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COMMODITIES  &  PRICES 

Pmc*  is  being  re-esfablished  slowly  in  the  U.S.  copper 
mines  end  some  easing  of  prices  is  indicated.  Inventories  are 
still  high  and  no  great  buying  rush  appears  on  the  horizon. 

Futures  in  lead  and  zinc  are  showing  some  strength. 
Canadian  producers  are  currently  making  a  drive  in  Washing- 


Member  of  A.B.C. 


15c  A  COPY,  $5  A  YEAR 


I  ,A,i  .1  i  OTTAWA.  —  Testimony  on  the  Canadian  producers  are  currently  making  a  drive  in  Washing-  (Special  to  The  Financial  Times)' ^  ^  ■  ■  ■  I  I  I 

Over-Investment  Curb  Urged  While  aspects  of  natural  ton  to  have  the  import  curbs  on  these  metals  dropped.  REGINA.  -  In  spite  of  a  bold  _ _ 

o  gas  export  was  started  this  week  ut  u  b  both  ' 

Development  Capital  Not  Earned  National  Energy  Board  The  continued  sharp  expansion  of  the  European  chemical  ,he  tir separate  pota.^hTvS-'^ergerS  in  AviatiOn  Field  FolloWecI 

•  _ ,  ifollowing  the  completion  at  mid-  industry  points  to  increased  competition  over  here,  although  or  e  ts  S  k  t  h  •  ^ 

week  of  testimony  on  reserves  much  of  the  expansion  is  created  to  supply  the  growing  demahd  Bv  BiHi;  in  Fonrl  nnrl  Pnint  I nrJ i  lef 


Saskatchewan 

Take-Over  Bids 

In  Difficulty  A  *  T  C 

(Special  to  The  Financial  Times)'  Again  lo  rore 


By  E.  J.  DeSEAU  land  pricing. 

OTTA\V.\.  —  It  was  about  three  vear.s  apo  that  heard  is  testimony 

this  reporter  first  raised  the  question  of  the  pace  of'°"  arrangements  and 

„  ^  the  submissions  of  the  20  inter- 

Canadian  development.  ivenors. 

That  was  the  boom  year  of  1956  when  no  sooner  How  long  the  hearings  will  con- 
was  a  resource  discovered  than  capital  was  rai.sed,  or  's  -still  a  matter  for  con- 
imported,  to  develop  it;  quite  often  without  much  ref- the  feeling  is  they 


for  chemicals  in  Europe. 


erence  to  a  potential  market,  a  real  market  or  a  pro-  „ 


on  financing  arrangements  and|  Canada's  plastic  industry  growth  is  still  paced  by  the  ex- 
the  submissions  of  the  20  inter-  peditious  expansion  of  the  uses  of  polyethelene.  The  industry 
venors.  expects  to  make  new  records  during  the  current  year. 

How  long  the  hearings  will  con-  ❖  •>  ♦> 

tinue  is  .still  a  matter  for  con-  Steel  industry  reports  in  the  U.S.  indicate  that  no  commit- 
jecture  but  the  feeling  is  they  ment  has  been  made  not  to  raise  prices  and.  therefore,  that 
have  been  moving  along  at  a  I  ao  increase  in  certain  lines  may  be  expected  sooner  or  later 


ood  pace  ad  that  they  should  be  fhis  year. 


perly  priced  market.  ,  concluded  shortly. 

The  que-stion  raised  then  was  whether  it  was  nec-!  The  five  applicants  for  exports 


Inflation  Note:  Although  price  increases  have  been  general 


essarv  to  do  everything  now,  all  at  once,  or  whether  are  hopeful  of  board  de-  substantial  throughout  the  North  American  economy,  sen- 

it  miffht  be  wiser  to  leave  somethinir  for  the  future  to  meet  the  up-  **»we  commodity  spot  index  is  currently  still  about  one  point 

It  mipnt  oe  Wi.ser  lO  leave  someining  lOl  me  construction  season.  below  the  1947-49  level  of  100.  This  is  one  of  the  economic  facts 

to  do.  j  .  .Uj  of  life  which  is  so  difficult  to  accommodate. 


iiieni  projects  in  aasKaicnewani  n  D*_J*C  I  In*  il  • 
are  both  in  serious  technical  dif  D/  bldS  111  rOOCl  and  Paint  mdUStneS 

ficulties.  At  the  moment  it  is  - 

doubtful  whether  the  Potash  By  ALFRED  W.  GINCELL 

Company  of  America  mine  at  London  correspondent  of  the  Financial  Times 

Patience  Lake,  southeast  of  Sas¬ 
katoon.  can  be  salvaged  without  LONDON  (by  mail).  —  La.st  week  wa.s  a  bumper 
an  expenditure  of  about  $25  mil-  one  for  mergers.  With  the  two  mergers  that  have  been 

hon  Such  a  cost  would  make  announced.  Mr.  Duncan  Sandvs,  the  dynamic  Minister 

the  operation  almost  prohibitively  ,  n  .  j  •  ' 

expensive,  loading  it  with  a  per-  Aviation,  has  viiTually  succeeded  in  rolling  up  most 

manent  charge  against  sales!^^  U.K.  aircraft  into  two  large  groups, 
revenue.  |  Since  the  Hawker-Siddeley-De  Havilland  tie-up,  a 

The  P  C. A.  project  acluallyjmarriage  of  the  aircraft  interests  of  Knglish  Electric 
shipped  potash  for  a  few  monthsjand  Vickers  .seemed  a  certainty.  Bristol  Aeroplane 


.iL  I  An  obstacle  lo  this  schedule.  * 

That  was  the  time  when  every-^  Ihowever.  might  be  tbe  extentl 

thing  ••burgeoned",  when  thejthe  economy  as  a  whole,  while  of  the  evidence  presented  by  the 


Demand  for  paper  products  is  steadily  growing  and  the 


before  the  shutdown  was  com-  ^yiiich  is  joining  in.  will  participate  in  the  formation 
polled  in  December  by  .severe  ,.  .  .  ,  ,  ..  . 

water  intrusion  in  the  shall.  The  ^  joint  company,  but  it  is  patting  with  its  helicopter 
other  mine,  of  International  Min-  interests  to  the  Westlaiid-Saundcrs  Roe  helicopter 


only  thing  that  could  happen  to  the  obligation  to  continue  spend- Sjntervenors  and  the  length  of  is  looking  forward  to  having  an  axcellent  year,  parti-  erals  Corporation,  near  E.slcrhazyj group.  Thc.se  facts  are  known, •>-- - - — - - 

a  boom  was  that  it  would  be  sue-  ing  development  and  expansion ipme  needed  to  dispose  of  it  cularly  if  the  dollar  premium  could  be  substantially  reduced  in  east  central  Saskatchewan  (inibul  they  are  given  for  the  record  industrial  holdin* 


a  boom  w  as  that  it  would  be  sue-  ing  development  and  expansion  Time  needed  to  dispose  of  it  cularly  if  the  dollar  premium  could  be  substantially 
ceeded  by  another  and  better  capital  is  maintained  at  near  re-'  in  the  applicants’  advantage.  affects  the  return  from  export  sales, 

one.  As  has  been  customary  over  cord  levels;  since  it  is  now  con- 'however  is  a  board  chairman  '**  '** 

the  years,  this  observer  was  ditioned  by  political  decisionsifamiliar  with  the  industry  An  increase  in  the  selling  prices  of  all  high  explosf 

called  a  spoil-sport,  an  old  fogey,  and  less  by  economic  ones,  eveni  Another  possible  delay  could  ‘’'**^'"9  acces*®'-'**  has  been  announced  by  C.I.L 

a  man  who  w  ould  not  hesitate  to  i  wrongly  conceived  economic ’occur  when  the  board's  recom-  came  effective  Jan.  18.  Prices  of  blasting  agents  are  one 
slaughter  a  sacred  cow.  jone.s.  Imendations  are  passed  on  the  ''■*’*  axplosives  averages  4.7  per  cent  over  ( 

And  here,  some  years  later.  The  governor  of  the  Bank: cabinet.  prices, 

in  a  much  more  serious  context  Iherelore  fells  us  that  we  shall  It  is  generally  assumed,  how-  .  J’  *  ^  j-  j  n 

and  with  very  definite  dangers  have  to  go  easy.  He  also  tells  usiever,  that  the  cabinet  will  act  ..  * 

ahead,  the  governor  of  the  Bank  that  we  have  to  correct,  by  about |swiffly  in  view  of  the  lengthy  *  «*'»£<»«"♦  •  percent  as  of  noon^We  nes  ay. 

ot  Canada,  comes  out  with  the  $1.5  billion,  our  commodity  trade; delays  which  have  already  oc‘-  The  quotation  tor  gold'bars‘'’on  the  Toronto  Stock  E, 
same  question,  saying  as  fol- imbalance.  The  implication  is; curred.  as  at  dost  on  Tuesday  was  33.20  -  33.50. 

lows:  1113'  wc  cannot  continue  to  livel  During  the  week,  a  witness - — - 

"We  may  have  to  question '^i^yond  our  means  in  our  exter-jfor  Westcoasl  Transmission  Co. 
among  ourselves  the  sanctity  ofii^l  trade  and  import  our  capital! Ltd.  shed  light  on  the  economic  ^  •  i  A  J  T'l  • 

a  number  of  sacred  cows  in  the  needs  from  the  outside.  The  lat-  logic  behind  automatic  price  in-  ollTpriSCd  oOUHWS  AllO  1  llirsl 
field  of  public  investment.  This'ler,  of  course,  entails  cither  a  beded  in  contracts  between  the  ^  ^  ^ 

may  be  shocking  to  the  expo-jong  term  mortgage  on  our  as-  gas  producers  and  the  pipeline;  McillljCl’S  Hisllllgllt  OpClllIlff 
nents  of  the  do-it-all-now-at-any-|se1s  and  earning  power,  or  an  transmission  companies.  j  O  O  O 

cost  school  of  expansion,  but  itjoutright  sale  of  our  assets  to  Some  interveners  regard  thei 

may  yield  some  interesting  an-'foreign  investors.  | provisions  as  practically  con-j  Throne  Speech  Follows  Old  Troditioi 

swers  once  we  begin  to  ask  the'  When  a  governor  of  a  central  firming  future  consumer  price  TUam  kInAkiMn  I 

right  questions."  ,  bank  .speaks  he  rarely  holds  forth 'increases.  I  '  elling  Them  Nothing— Liberol  Opposi 

.  jin  a  vacuum.  He  usually  either;  D.  P  McDonald.  WestcoastI  Looded  for  Beor  —  Capital  Punishmer 

Now  It's  Offictol  Ifollows  up  with  a  pertinent  sug-' vice-president,  said  the  rising^  Get  O  Long  Look. 

Officially  therefore,  and  for  S^istion  to  the  legi.slative  powers  costs  aren't  nece.ssarily  pas.scd'  _  TFAADilC 

the  first  time,  the  theory  is  sup-  reflects  the  trend  of  thought  on  to  the  consumer  because  pipe-  Vo- 

ported  that  there  can  be  too  much  "hich  the  legislative  powers  may  line  company  economies  can  ab- 

development;  that  there  can  be, be  currently  undergoing.  jsorb  most  of  them.  OTTAWA. -Some  surpri.sed  ,  around  here  now  on  t 

loo  fa<,t  a  pace  of  investment;!  Either  of  these  alternatives;  This  applies  to  Canada  where  gqugws  and  thirsty  members  Diefenbaker  has  dried 


Hon.  .lames  ,1.  Gardiner’s  oldiand  meantime  a  number  of  quc.s- 


❖  ❖  stamping  grounds*,  has  never  tions  have  to  be  answered  be- 

An  increase  in  the  selling  prices  of  all  high  explosives  and  reached  the  production  stage.  It  fore  the  pattern  of  the  U.K.  air-  Policy  Decisions 

some  blasting  accessories  has  been  announced  by  C.I.L.  It  be-  has  also  had  serious  water  in-  craft  industry  is  complete. 

came  effective  Jan.  18.  Prices  of  blasting  agents  are  unchanged,  trusion  problems  in  the  course  of  There  is  a  buzz  that  Kairey.  ‘  .  ‘  bas  had  his  way. 

The  increase  on  explosives  averages  4.7  per  cent  over  previous  shaft  sinking  and  there  has  been  whose  helicopter  inlercst.s  only ,  *'•  important  policy  decision.g 

prices.  no  decision  yet  about  the  best  arc  included  in  the  group,  will!"'**  have  to  be  made  by  the  goy- 

<•  ♦>  method  of  overcoming  it.  become  part  of  the  helicopter ji’^impiit.  The  creation  of  w'haf  is 

The  U.S.  dollar,  in  terms  of  the  Canadian  dollar,  was  at  P.C.A.  officials  have  been  re- 3*  Westland.  '  ii liially  only  two  aircraft  groups 

a  discount  of  47'*  percent  as  of  noon  Wednesday.  ticent  about  their  plans.  The  A  question  mark  also  hangsji'if’alos  something  in  the  natur* 

,  c  .  c  u  ‘^f'^P^ny  has  already  sunk  $25  over  Handley  Page,  which  is  in  of  ^  monopoly,  although  the  m- 

The  quotation  for  gold  bars  on  the  Toronto  Stock  Exchange  gigantic  property  a  rather  special  position  in  the  flos"’y  *i3rdly  m  the  position  to 

as  at  close  on  Tuesday  was  33.20  -  33.50.  ^  financial  dilemma  industry.  It  has  a  large  lamily  'a*<i'  advantage  of  (he  situation. 

~f -  which  it  is  almost  impos- shareholding  and  a  board  which;  Presumably  the  two  groups  will 

sible  lo  withdraw  but  which  can-  is  confident  that  profits  will  risej'iallle  with  one  another  for  or- 

Sriiitiwti  Alirl  not  he  imnrovcd.  If  il  shuts  down  this  year.  But  in  due  season. f*rrs,  but  the  members  of  the  gov- 

1  ‘'I  J  it  is  out  the  $25  million.  If  if  goes  Handley  Page  may  bo  forced  intoifriimonl  who  are  concerned 

1-i:rrlil!n-lsl  J ! is  fv  ahead  with  dewatering  plans  it  one  of  the  larger  groups.  about  policy  again.sl  monopolies 

31eilll3ei  h  tllgllllgllt  UpeiHIlg  llj.  |j|.p|y  ^  There  is  also  a  query  about  "'i**  *'ave  lo  bo  flexible. 

_ _  iabandon  its  first  3.200-loot  shaft  Bristol  Aeroplane  which  centres  In  another  section  of  industry 

TUmmii  CnAAo-U  Fnllnwc  rtl/l  Trn<4>finn  nt  '^"1*  “'’I*''  again.  The  delay  around  its  ,50  per  ccnl  holding  the  battle  for  Crosse  and  Black- 

”  ^  ^  ^  and  the  doubling  of  the  capital  in  Rristol-Siddcloy  engines.  Its  well,  the  "Ten  O’clock  Food  Test- 

Telling  Them  Nothing^— Liberal  Opposition  investment  will  obviously  slash  aircraft  and  guided  weapon  in-  cd’’  firm  has  not  yet  been  decid- 

Loaded  for  Bear  _  Capitol  Punishment  to  prosppinivp  profits  from  the  terests  now  go  into  the  new  ed.  Comments  have  been  pretty 

_  I  I  L  loperation  to  almost  nothing.  Ivickors-English  Electric  Com-  caustic  here  because  Nestle  have 

Get  O  Long  Look.  PCA.  dilemma  is  aggra-jpany.  in  which  the  Bristol  par-  capped  the  bid  bv  Ei.sons  hv  n 

By  TEMPOS-  I  valed  by  the  tact  that  the  com-icnl  will  have  a  20  pc'  ccnl  inter-|  pippp  2s.  In  R4s, 

pany  needs  the  Saskatchewanjest.  while  its  engine  business  is  However,  belore  the  first  hi(L 
'  '  production  lo  supplement  declin  j 'through  Bristol  Siddeley*,  a  part  fposso  and  Rleckwcll  were  fair- 

OTTAWA.— Some  surprised  i  around  here  now  on  the  Hill,  mg  re.serves  in  its  "home"  ter-|of  the  Hawker-De  Havilland  |y  valued  on  the  profit  and  divide 
luaws  and  thirsty  members  Diefenbaker  has  dried  up  his  ritory  of  New  Mexico.  Bocau.se  I  group.  end  record  a(  54s,  and  the  first 


An  increase  in  the  selling  prices  of  all  high  explosives  and 
some  blasting  accessories  has  been  announced  by  C.I.L.  It  be¬ 
came  effective  Jan.  18.  Prices  of  blasting  agents  are  unchanged. 


The  U.S.  dollar,  in  terms  of  the  Canadian  dollar,  was  at 
a  discount  of  4Vt  percent  as  of  noon  Wednesday. 

«> 

The  quotation  for  geld  bars  on  the  Toronto  Stock  Exchange 
as  at  close  on  Tuesday  was  33.20  -  33.50. 


Surprised  Squaws  And  Thirsty 
xMeiiibers  Highlight  Opening 

Throne  Speech  Follows  Old  Tradition  of 
Telling  Them  Nothing — Liberal  Opposition 
Loaded  for  Bear  —  Capital  Punishment  to 
Get  o  Long  Look. 

By  TEMPOS- 


.  f  a  H^'Pn  moanincr  frsr  hii«ino<c  ..  s'  •  *  .x-  <suu  liiiioaj  z  ..oo  uiieu  uh  inn  IllOiy  fll  l\rw  iVirXIC’O.  DOCaUSCmi  uuw.  pnO  rOCOm  31  anO  me  tlTSf 

and  that,  therefore,  there  ca  _  hnrrnvi.«rc^tn/tov  pipelines  are  just  getting  Parliament  have  been  the  home,  while  Speaker  Roily  Mi-  of  the  lo.ss  of  Saskatchewan  pro- j  The  eventual  outcome  tor  Bri.s-joifpr  of  72s  from  Nc.stle  was 

be  too  costly  a  splurge,  made  lot  mo  Hm  highlights  of  the  opening  of  the  chencr  took  the  hint  and  kept  duction  the  company  has  had  toltol  is  a  matter  for  con jcctiirciq„j(p  senernti.s.  Indeed.  th« 

the  sake  of  creating  boom  condH  Hen^forth.  and  lor  some  time. charged  by  gas  producers  were  j^ird  .session  of  the  24th  par-  the  coffee  urn  blazing  at  his  increase  its  Carlsbad  production|but,  at  this  stage,  il  would  seem  cro.s.se  and  Blackwell  board  calf- 


tions  and  the  sort  of  living  stan-|to  come,  large  dashes  of  salt | reflections  o(  the  necessity  of|  jjanient 


dards  which  are  now  described  must  be  added  to  the  thoughts jgetting  the  pipelines  going 


soiree.  There  was  some  weak  'at  a  time  when  il  wa.s  hoping  forjlhat  the  present  position  will  pf)  j|  jjrid  proper” 


as  "living  beyond  our  means.’’  behind  this  $550  million  plan  or;  But  he  said,  he  can't  see  any  a  wearying  bit  of  routine,  quarters,  but  il  was  nothing  to  Isorves 


Otherwise  the  Throne  Speech  |  stuff  inconspicuously  in  his  ja  stretchout  o(  the  Carlsbad  re-jcontiniie  for  some  time,  parlicu-i  ^  directors  to  do  Iheir 


Mr.  Coyne  made  lots  of  sense  [that  $600  million  scheme  increase  in  prices  in  the  pre 

in  his  recent  Winnipeg  address,]  'Continued  on  Page  10*  jdictable  future, 

much  more  than  has  comt  outj 

ot  Parliament  to  date.  But  ifi^%  I  Il  Q 

what  he  had  to  .say  lends  'ts^*^!  |  fOO  UCTIOn  II  ©Tw  wO^wll 

merely  lo  editorial  comment,] 

:S.“'.”;:r,re‘'rjFor  American  Motors 

finite  warnings  and  hints  of  fu-| 

ture  action,  the  weight  of  his  ' 


increase  in  prices  in  the  pre-  Diefenbaker  is  following  in  the  gel  a  glow  on. 


grand  old  tradition  of  telling  Senate  Speaker  Mark  Drouin, 
them  nothing.  Judging  by  the  looks  like  Polish  piano  vir- 


Throne  Speech,  the  govern¬ 
ment  has  onlv  a  dull  and  hum- 


fuoso  Malcuzynski,  tried  last 
year  lo  reform  the  arid  aspects 


drum  lot  ol  legislation  to  give  pf  ti,e  Hill.  Indeed  he  even  in- 
the  public.  Why  try  hard  when  timated  to  this  column  that  he 
you  have  such  a  top  heavy  ma-  planned  to  bring  relief  to  the 


jority  in  the  House? 


parliamentary  restaurant.  But 


The  squaws  were  surpri.sed  John  the  Baptist  Diefenbaker 


very  official  statements  may  be;  TORONTO.— Three  years  after  an  announcement  was  the  re-  because  Prime  Minister  John  goj  ^vind  of  this  dastardly  ges 


lost  in  the  morass  of  opinions,  suspended  production  here,  lease  of  some  first  quarter  fig- j  Dielenbaker  gave  the  Indians  j  jure  and  proclaimed  his"^  a^rid-  Canadian  government  is  expected! power  plans  can  be  financed  isjnpar  'the  ion.  'fo7V"puTs 'crosse 
There  is  a  clear  statement  to, American  Motors  'Canada*  Ltd.^ures  on  the  American  parent,  the  vole.  The  Chiefs,  for  the  jty  anew.  Mark  Drouin  could  to  expedite  the  proposed  Colum-jpower  export.  II  has  been  dc-|j,rif)  Blackwell  shares  on  dividend 


l*«''*y  'f  *’''‘-|hosl  for  shareholders  and  the 

(Continued  on  Page JO* _ enl  is  to  he  something  in  the 

was  nalurally  welcomed.  They 
he.sitafion”  in  accepting 
I  ^JWwI  the  bid  which  materially  exceed¬ 

ed  the  current  value  of  the  net 

First  With  Contracts  -r,.:;::;:,-;' r 

the  \alue  of  the  undertaking  as 

~  Z".  .  .  ,  a  whole,  including  goodwill. 

(Special  to  The  Financial  Times) 

The  latest  price  offered  hy 

VANCOUVER.  —  While  thcjto  the  six'cd  with  which  these  big  „f  34^  rnusl  be  something 


(Special  to  The  Financial  Times) 


the  effect  that  what  may  be  con-jplans  to  start  up  production  of  corporation  in  New  York. 


sidcred  very  necessary  programs lits  popular  Rambler.  The  deci  George  Romney,  president,  else  the  franchise,  but  chances 
of  investment  in  development  orjsion.  announced  this  week,  is  a'said  that  first  quarter  sales  were  I  are  they  will  be  surprised  that 


most  part,  will  probably  exer-  ppiy  ^cd  neck  as  best  Ibia  River  power  development Iclarcd  that  without  authority  tojauf)  pamines  vield  bases  of  .3 


he  could.  program  with  whalcvei  action  is  export  pow’ci .  tlic  Peace  Rivcrjpp|.  ppuj  and  6  per  cent  respeefiv" 

So  now  another  year  has  gone  needed  during  the  current  session  Power  DevolopmenI  Co.,  wouldi^lv  Therefore  it  seems  to  me 


expansion  may  in  fact  have  to  be  year  ahead  of  a  tentative  time  35  per  cent  higher  than  the  first  they  now  have  the  vote.  The  j^y  gpj  24lh  Parliament  of  the  House  of  Commons,  sup-  be  stymied,  llowevcr.  reprcscn-jn^gl  jf  pjgpug  up  their  bid.  there 

cut  back,  if  not  shelved.  Table  outlined  last  fall.  quarter  a  year  ago.  He  said  that;  Indian  ladies  w'ill  probably  only  which  has  produced  as  many  porters  of  the  Peace  River  power  tatives  of  that  company  nowi^^.jll  reason  for  Iheir  share- 

This  is  supported  by  the  prac-;  At  that  time,  it  was  thought  at  their  present  rate  of  sale,,  show  mild  interest.  But  just  j,ar(i  drinking  MP  Tories  as  project  appear  to  have  stolen  a  slate  that  in  the  initial  stages  ofji^^ijjp^g  j^jp  jp  celebra- 

tical  conditions  of  the  money|that  if  Canadian  sales  in  I96o'compacf  cars  would  command  50'  "'ait  until  they  find  out  that  a  |,ave  ever  been  seen  here-  march  with  the  announcement  development  it  would  no;!  ho  (jppg  j,y  f-posse  and  Blackwell 

marketc  which  are  limited  to  the  I  were  to  double  1959's  10.000  un  per  cent  of  the  American  mar- j  vote  is  worth  five  bucks  to  abouts.  are  seeking  thirst-  that  .sales  contracts  will  probably  feasible  to  export  power  anyway;  jjp^.pgjp^;. 
available  lending  or  investment  jjg_  production  in  Canada  could  ket  by  1963  and  earlier  if  a  re-,  them  at  election  time*  quenching  alternatives.  Any-  be  signed  by  April  with  two'that  the  western  Canadian  mar-i 

ability  in  Canada  plus  such  funds  resumed  in  1961.  cession  develops.  1  body  know  the  name  of  a  good  major  customers.  ket  alone  would  be  sufficient,  j  Another  Food  Merger? 

as  may  he  drawn  from  abroad,  r,  ,  ,  ,u  j  ,  *  *u-  thirsty  mem-  bootlescer  in  Ottawa''  Do  vour  In  the  sort  of  .situation  that  has  W.  C.  Mainwaring.  president  ol  . 

1  ,  .  ,  Details  of  the  production  pro-  -A  factor  in  this  estimate  is  ,  ^  j  hnnivt  tr>  have  uu  yuui  noor,  •  .  „  .u  1  Rumour  has  it  that  another 

The  funds  abroad  are  no  longer  ,  .  j  ,  ,  i,i,„  <  ,  u-  u  .u  d-«'  hers,  they  naa  nopea  to  nave  .  grout  cood  deed  for  the  deve  oped  over  power  competition  PRPD,  maintains  that  sometime,  u  ,,i  lu  rr  t.-  r  j  • 

,  ■  J  J  gram  are  to  be  announced  laterlthe  extent  to  which  the  Big'  nr,„nini>  in  thn  ^  ^  •  r.  ^  t  u-  .u  r;,.,.*  a.,.  i  ^  ..  ui  a„>'*’ai'e  bailie  in  the  U.K.  food  in- 

as  easv  to  get;  nor  indeed  areTi  •  .1  •  .  ..  -ru  j-  .  wine  lor  trie  opening  in  me  j  j  j  1:  pbone  num-  m  British  Columbia,  the  first  in  April  conIracT.s  will  be  niddc  ,  ,  .  .  ,, 

they  as  desirable  .s  thev  once:'7*  meantime.  Three,  according  parliament  restaurant,  ^r  .o  your  favorite  member  project  to  gel  off  the  ground  will  with  B.C.  Electric  Co.  and  ! 

were  and  much  more  costly.  \'l  But  it  was  .Adam's  Ale  the  boys  grrad  "3^*  "Pon  the  waters  have  a  considerable  advantage.  Power  Commission,  the  two  larg-i^,  Britain  s  biggest 

y  R  accelerating  faster  the  extent  of  the  compac  car  mTv  hr  ng  you  a  dHnk  son  e  The  Peace  River  sponsors  realize  e.st  potential  customers.  Exccu- *  ^roup.  is  in  the  l.me- 

Trade  1$  Chon-' ing  was  expected.  market  as  against  having  to  ac-  themselves  for  the  tiriie  ^  ^  ithat  il  may  take  time  to  iron  out  lives  of  the.se  two  groups  are  grocery  groups  are 

t,  Unossihle  to  sav  that  money daVs  heavy  responsibilities  -j.  the  international  complications  quite  so  optimi.stic  as  Mr  .Main-! 

could  r  earned  and  tha7th7?'*'r  wit'h  a  few  pre-sessional  slugs.  Meantime  here  is  a  routine  surrounding  the  Columbia  pro-lwaring,  but  there  is  Kencralj  f  ^  ^ 

£er  the  countr7  earmn^:  strengthening  Another  factor  in  the  decision  3^^  pp  3  ^md  of  dry  kick  'Continued  on  Pago  6.  gram  and  they  intend  to  make  agreement  that  if  Peace 

^ ®  'icompetition  trom  the  compaefito  advance  Canadian  production - - - -  the  most  of  that  interim  pcriodican  develop  power  at  a  competi-lf"  ^  by  the  loss 

le  more  ere  wou  e  aval of  the  Big  Three  and  from  by  a  year  could  have  been  the  ^  ■  »  _  *  •_  w'ith  progress  on  their  own  ac-itive  price,  and  in  time,  (hey  will'  ci.  Sie  often  buys  them  and 

S  fecal  position  ,f  the  Canadian  DpaL  ActlVltV  SeSn  co  ni  Spokesnton  lor  the  Colon, .lbu,  II  |,l,«rl,,l  y  pnes  cise.horo  tor  ,h. 

These  earnings  would  hav^  to  be  American  Mofor.s  'Canada,  has  subsidiary.  A  company  official' ■  ^  «V-ilVliy  I  bia,  on  the  other  hand,  including'  ,Mr.  .Mainwaring  says  ,  h  a  t!'-^'"'  "f  *if'-  Srocenes. 

derived  rom  ra  c,  visi  e  and  boon  concentrating  on  rebuilding  said  that  it  was  in  the  black  last  *11*  *  O  ^  Bon.  Howard  Green,  minister  ol  PRPD  can  .start  delivering  power;  Home  and  Colonial  is  finding 

its  dealer  organization  which.: June  and  presumably  this  situ  T  J|  I  |_J|*||||n^  I  fl  K  external  affairs,  are  making  to  the  lower  mainland  of  B.C.  byjlhe  competition  really  bitter  but. 

But  the  nature  of  our  trade  and. while  numbering  at  la.st  count  ation  has  further  improved  with  1 1  III  II  I  i^gV^g  pj  reported  complica-  1968.  and  he  doubts  that  thcjfJ'iring  the  last  month,  the  group's 

of  our  trade  deficit  is  changingi2in  dealerships,  the  .same  as  a  the  increasing  sales  on  the  Can-j  -  tions  and  claiming  that  their  cn-  Columbia  eould  be  hariics.sed  andjshares  have  shot  up  from  23s.  to 

too.  The  high  imports  which  pro- ypg^  ggg  jg  jg  ^be  company’.?  adian  market.  (Special  to  Tha  Financial  Times)  terprise  could  gel  under  wayjready  to  sell  hydro-electric  cner-:Jt*s.3d,  Many  rumours  are  going 

duced  our  trade  deficds  a  few  g  vastly  improved  as  to  Some  10,000  Ramblers  were  CALGARY.  -  Rounding  out  an;total  of  200.  or  nearly  double  the  very  soon  and  deliver  power  atjgy  in  less  than  13  years,  a  con- the  rounds.  Some  saj  that  Uni- 

years  ago  were  due  very  largely,qgg,i,y  ,p1j  ,3^,  ^^3^  ^  extremely  big  year  the  oil  in-T959  count.  Total  expenditures a*  low  il  not  lower  thanllention  which  of  course  is  dial- lever  the  huge  oil  and  fats  group. 

Coincidental  with  the  Canadi-|  'Continued  on  Page  lOi  idu.stryin  British  Columbia  isjin  the  primary  phases  of  explor-h"y 
used  in  the  industrial  andye- - - 1 - - uoii  aliin„„  i,»  One  of  the  factors  that  has  un-,  "According  to  the  load  forecasts  of  H  &  C  .shares,  will  soon  move 


days  heavy  responsibilities 
with  a  few  pre-sessional  slugs. 
We  are  on  a  kind  of  dry  kick 


Peak  Activity  Seen 
Oil  Drilling  in  B.C 


jclieerlully  goes  elsewhere  for  the 
iresl  of  her  groceries. 


used  in  the  industrial  and  re-i- - 

sources  development  expansion,  j 
Today’s  higher  imports  are! 
actually  found  in  the  consump-.  MoilCV 
tion  goods,  in  the  higher  stand-,  " 

ard  of  living  items.  Instead  of 
importing  a  few  thousand  miles 
of  big  inch  pipe  for  a  pipe  line, 
we  are  importing  more  sewing  % 

machines.  Instead  of  bringing 
millions  of  dollars  worth  of  drill-  ’ 

ing  equipment  or  mining  ma-i  si  da.v  4.82 

chinery.  we  are  bringing  in  morej  commer.iai  Paper* 

manufactured  products  designed’  .in- zsdav  su 

to  make  life  cosier.  so-i-sday  s'j 

A  fair  percentage  of  our  im-]  i8o-269  dav  sq 

ports  some  years  ago  were  di-  2i"-3«5<i«v  « 

rectly  related  to  the  imported]  ^ 

development  capita).  A  fair  per-i  33 ./gj  s’90 

centage  of  our  imports  today  are!  4'i/83  s.78 

related  to  nothing  more  substan-  Provincials 
tial  than  our  desire  to  have  these' 

J  ,  ,  .  .  Que  3/69  .5.15 

products  for  our  use  and  enjov- 

ment  **’'""* 

The  ability  to  earn  capital  is  (Supplied  by  * 
today  less  great  than  it  was  for  _ " 


.0  ouinc  lu.inai  rvamoiers  were  CALGARY.  —  Bounding  Out  an;lotal  ol  200.  or  nearly  double  the . - - - .  '  ,  ,  ,  ...  r ,  , 

.sold  last  year,  a  73  per  cent  in-  extremely  big  year,  the  oil  in-;i959  count.  Total  expenditures a®  *°"'  *'  •*ian  "'*1'^*’  "*  course  is  chal- lever^ the  huge  oil  and  fats  group 

li-1  iCentiniipH  nn  Pat»o  ioi  ■  •  ^  n  u  r-  i  u-  •  i •  »u  u  c  1  anv  comoetitor  lenged  by  advocates  of  Columbia,  who  have  just  under  10  per  cent 

31  I  'ccminuea  on  Page  lOi  dustry  in  British  Columbia  is  in  the  primary  phases  of  explor-”"y  compeiiior.  i  y  .  ,u  1  a,  .  u  *  r  ...iii 

- ' - -  .  ^  _  _ _  .u-  u; _ _ L  ....n  One  of  thc  factors  that  has  un-i  "According  to  the  load  forecasts  of  H  &  C  shares,  will  soon  move 
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ontprinc  1960  with  the  biggesUation  and  well  drilling,  he  added,!  . laciors  mai  nas  ui - 
plans  yet.  Drilling  activity  boun-iare  expected  to  amount  to  at!^'*  recently  cast  some  doubt  as 

[flrketS  all-time  high  for  ajieast  $50  million.  — - 

Isingle  month  in  December,  with]  One  of  thc  major  factors  in 

;19  wells  completed.  This  raisedithis  big  program  is  the  pipe  line  1  A- ^ 

— NEW  YORK —  the  19.59  total  to  108  wells  and!permit  which  was  awarded  re-  D3.t  S 

This  Last  Year  j^as  more  than  double  the  aver-icently  lo  B-A  Oil  and  its  a.sso- 

7'*'  %"**  *4”  '3ge  drilling  rate  for  thc  previous jciate.s  tor  their  pipe  line  sub-  Index  to  Companies  . 

Ill  months.  In  fact  activity  inisidiary.  Peace  River  Oil  Pipe 
a  oney  s-j'j  s-jI,  3  2  4  moving  SO  fast  that  moreiLine  Co.  Ltd.  Providing  an  out-  Prom  the  Blotter  ...  • . 

wells  are  currently  being  drilledllet  for  sub.stantial  amounts  of  oil  c.naKian  grnrt  MarUau 
4.34  4.51  3.(m  northeastern  .sector  ,  than  j  from  the  three  principal  fields  in  Could  Do  Better  This  Y( 

jppr  in  Saskatchewan  and  Manitoba!  the  northeastern  sector,  this  pipe 

s-5'o  5-5H3'4-3!*4  Icombined.  jline  when  completed  next  fall  Proceedings  at  Annual  Meetii 

An  outline  of  what  may  be, will  allow  oil  production  to  in-  Canada 

_ LONDON  expected  for  1960  was  revealed] crease  several  times  from  *1®  ^  . 

to  the  annual  meeting  of  thejeurrent  all-time  high  of  about  Life  Insurance  —  vei 

3.18  3.15  3.11  British  Columbia  and  Yukoni3.0(*0  barrels  per  day.  Most  of  Place  in  the  Way  of  Doci 

Chamber  of  Mines  by  W.  D.  C.'the  100  field  development  wells  Competitor  Co-operation  froi 

3.11  3.66  2.95  Mackenzie,  western  producing  are  expected  to  be  drilled  in  the 

5.29  5.26  4.86  department  manager  of  Imperial  oil  fields,  under  the  stimulation’ 

5.18  5.15  5.20  Qjj  Limited.  Mr.  Mackenzie  fore-  of  this  enchanting  prospect.  .Aj  Investors'  Inquiries  Are  Am 

cast  the  drilling  of  100  wildcat  good  number  will  also  be  drilled!  Union  Gas,  Hudson  Bay 

leids  and  to.,  wells  this  year  along  with  100  in  existing  gas  fields,  as  there  is;  and  B.A.  Bank  Nota 

*  field  development  wells,  tor  a!  (Continued  on  Page  10>  1 
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in  for  the  kill. 

“!  The  virtual  end  of  retail  price 
I  maintenance  in  groceries  is  driv- 
ling  some  small  shops  out  of  bus- 
liness.  H  &  C  chairman,  Mr. 
Malcolm  Cooper  has  already  clos¬ 
ed  many  uneconomic  branches, 
hut  he  has  opened  a  number  of 
'modern  supermarkets  and.  des- 
Ipite  keen  competition,  his  group 
I  has  done  very  well. 

However,  whether  it  can  con¬ 
tinue  to  earn  profits  covering  a 
in  per  cent  dividend  nearly  2*4 
limes  is  anybody’s  guess.  Mean¬ 
time.  the  board  is  in  a  position 
to  justify  the  present  share  price 
by  raising  the  dividend.  But  a 
take-over  success  would  be  ex¬ 
pensive  A  successful  bid  at 
present  prices  wiuld  not  leave 
much  change  out  of  £50  million. 
Therefore  any  interested  party 
imust  be  really  big. 

I  (Continued  on  Page  I0> 
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From  The  Blotter... 


McKIM  ADVERTISING  LIMITED  EXECUTIVE  CHANGES 


Ml  .  ri«r«l  per.  N«».  SMh 

Reluctant  Bull  T  I 

From  a  technical  point  of  view,  the  action  of  the  stock  nJ"  Et^n’nif  ^reilisos 
markets  here  and  in  New  York  has  been  disappointing  during  ii.3M*i»  n.nefws 

the  past  month.  In  the  first  place,  the  traditional  year  end  c«rr.'  riu*  *.m-)  3»>-i 

rally  proved  abortive  so  that  the  Montreal  Industrial  Average  Modest  declines  in  operating 

is  now  down  to  the  end  of  November  level  once  again.  Sec-  profits  and  in  net  earnings  after 

ondly  the  Dow  Jones  Index  which  managed  to  penetrate  its  all  charges  are  shown  in  annual 

former  (early  August)  high  on  the  last  day  of  the  year,  has  of  Canada  Cement  Co., 

reacted  40  points;  instead  of  advancing  as  would  normally  be  yj  ypar  ended 

expected.  Thirdly  the  continuous  reduction  in  the  New  York  r^o^,en,bcr  30th.  1959.  Income 

short  interest  position,  has  weakened  the  support  level  in  ,  .  tnr 

_  I  .  from  investments  in  accounts  for 

that  market.  ,  ^  l  #100 100 

Such  market  action  despite  patently  encouraging  business  latest  year  was  ig  era  ,  ^ 

forecasts,  is  disturbing.  The  bugbear  seems  to  be  the  anti-  figure  for  preceding  year  oi 


former  (early  August)  high  on  the  last  day  of  the  year,  has  of  Canada  Cement  Co., 

reacted  40  points;  instead  of  advancing  as  would  normally  be  yj  ypar  ended 

expected.  Thirdly  the  continuous  reduction  in  the  New  York  r^o^,en,bcr  30th.  1959.  Income 

short  interest  position,  has  weakened  the  support  level  in  ,  .  tnr 

_  I  .  from  investments  in  accounts  for 

that  market.  ,  ^  l  #100 100 

Such  market  action  despite  patently  encouraging  business  latest  year  was  ig  era  ,  ^ 

forecasts,  is  disturbing.  The  bugbear  seems  to  be  the  anti-  figure  for  preceding  year  oi 

inflationary  tactics  being  adopted  in  both  Ottawa  and  Wash-  *93.649  while  there  was  a  profit 
ington.  Interest  rates  are  high  and  there  is  every  indication  from  sale  of  land  am<‘unting  to 
that  they  will  remain  so.  The  U.S.  is  budgeting  for  a  surplus  $307,000  in  year  under  review, 

in  excess  of  $4  billion  will  be  applied  to  a  reduction  in  the  Balance  sheet  shows  a  material 

national  debt.  Taxes  will  not  be  lowered.  reduction  in  working  capital 


fCockshutt  Net 
"’j  Widely  Higher 
;  At  $1.67  Share 


DIVIDENDS  DECLARED 

Antt  Othor  Ottieial  Notien 


PEMBINA  PIPE  LINE  LTD. 

Cockshutt  Farm  Equipment  j  DIVIDEND  NOTICE 

Ltd.  and  subsidiaries  reports  a  Preferred  Shares 

marked  increase  in  consolidated! 

net  earnings  of  company  for  thej  hereby  given  that  ■ 

fiscal  year  ended  October  31st;°*''*°®'^°  °f  sixty-two  and  one- 
1959  over  figure  for  preceding  ^®ff  t^^ots  ($0.62*'4)  per  share  on 
year,  Ihe  5%  Cumulative  Redeemable 

Net  earnings  for  latest  vear  Preferred  Shares  of  the 

amounted  to  $1,813,164,  equa'l  to  Company  has  been  declared  for 
$1.67  per  share  on  i.086,085 1 the  quarter  ending  March  1.  1960. 
shares  outstanding.  This  com-lPayable  on  March  1.  1960,  to 
pares  with  1958  net  of  $137,450,  |  Shareholders  of  Record  on  Peb- 
or  13  cents  per  share  on  107,010  ruary  15,  1960. 

shares.  By  Order  of  the  Board, 

Sales  for  the  1959  period  to¬ 
talled  $38,720,577,  up  from  $33,-  E-  COSTELLO 

181,616.  Secretary. 

I  Benno  M.  Be(^'hold,  president,  January  14,  1960. 


I  states  in  the  relfort  that  the  com- 1 

D.  E.  LONGMORE  H.  D.  ROACH  C.  D.  DENNIS,  JR.  tf'stributors  and  dealers 

have  responded  vigorously  to 

The  Directors  of  McKim  Advertising  Limited  announce  the  election  of  D.  E.  Longmore  as  Chairman  the  opportunities  offered  by  the 


H.  D.  ROACH 


C.  D.  DENNIS,  JR. 


Balance  sheet  shows  a  material  Directors  of  McKim  Advertising  Limited  announce  the  election  of  D.  E.  Longmore  a 

reduction  in  working  capital  ©f  the  Board,  H.  D.  Roach  as  President  and  C.  D.  Dennis,  Jr.,  as  Executive  Vice-President. 


Mr.  Coyne,  Cassandra-like,  is  warning  us  that  we  have  Muring  the  year,  current  assets  W.  L.  Charland  continues  as  Vice-President  and  Secretary;  L.  R.  Okill  as  Treasurer;  and  H.  R.  for  farm  equipment 


siaies  in  in6  r6|^jrc  tiiai  in6  com^  i  ^AkiAniAU  iitii  it'icc 
pany’s  distributors  and  dealers  l  ^  ^ 

“have  responded  vigorously  to  LIMITED 

the  opportunities  offered  by  the  DIVIDEND  NOTICE 
substantial  replacement  market  NOTICE  is  hereby  given  that 


been  living  beyond  our  means.  All  this  means  dis-inflation,  gg  g{  November  30th  last  being  McDougal,  formerly  Chairman  of  the  Executive  Committee,  resigns  this  office  but  continues  as  a  Vice' 
gradual  but  inevitable,  until  confidence  in  the  dollar  has  been  gj  j20  533  971  from  $24,737,-  Director. 


a  quarterly  dividend  of  One 


restored.  It  means  that  a  real  attempt  may  be  forced  upon 
us  to  balance  our  budget  and  our  international  trade. 

In  terms  of  the  market  it  means  that  stocks  should  not 
be  bought  as  an  inflation  hedge  at  this  time,  and  that  bonds 
may  be  a  better  hold  over  the  short  term. 

❖ 


Silver  Slippers 


1 744  at  end  of  previous  year  and  — 
current  liabilities  up  at  $9,224.-  — — 
791  from  $7,727,729.  Decline  in 
current  assets  is  largely  ac¬ 
counted  for  by  a  reduction  in 
holdings  of  government  securi¬ 
ties,  which  are  down  at  $447,684 
from  $5,254,269.  Among  current 


liabilities,  accounts  payable  are 

Between  1950-1958  (inclusive)  Agnew  Surpass  stocl^  traded  jup  at  $4,273,159  from  $3,146,0.59. 
in  the  narrow  range  of  6^4  -13.  During  1959  it  advanced  steadily  Directors’  report,  signed  by  Ratt 

to  a  high  of  18'/4  reflecting  the  15%  increase  in  per  share  J.  M.  Breen,  president,  states  yearly 

earnings.  Last  week  however,  the  stock  jumped  a  further  3  income  of  $7,0,30,000  .Afinico  Mines  .  .03 

points  to  a  new  high  of  21  following  the  announcement  that  oT  this"  in-  4 w'V  m 

trustees  proposed  to  purchase  up  to  40  000  shares  of  the  com-  approximately  $400,000  f 

mon  stock  st  3  price  not  exceeding  $30  3  shsrc.  The  stock  vvss  due  to  the  incresse  in  fede-  atkus  2.50  pid .  2.50  .62'.' 

will  be  for  resale  to  employees  of  the  company.  At  the  pre-  ral  income  tax  rates  which  came  AUas*  sim?*  ?.m  *5 

sent  time  there  are  approximately  403,000  shares  outstanding  into  effect  on  January  1,  1959.  Alias  sieeit  extra  is 

of  which  only  7,268  were  traded  on  the  Montreal  exchange  This,  it  is  pointed  out,  more  than  b  c.  Forest  Products  .  .i2'. 

during  1959.  Naturally  a  bid  for  as  much  as  40.000  shares  accounted  for  the  contraction  in  p^T  -v:::  l.w  .so 

would  be  decidedly  bullish  for  the  stock.  earnings.  ,  Beiding-co^ceiii  ptd . 70  .m 

Alfred  Lambert  Inc.  is  the  only  other  shoe  manufacturer  J"  "Z  com' 

in  Canada  whose  stock  is  regularly  traded,  but  the  range  in  pg^y  jg^ing  the  year,  acquired  ftanie*  Brolra.""-  '  .iT" 

recent  years  has  not  been  very  wide.  Last  year  23,200  shares  g  substantial  interest  in  several  "r"’'  ’s'?  ’20“ 

were  traded  between  10‘/4-14'2.  Mailman  Corp.  and  Maher  companies  in  the  distribution  Burns  <>  coi  iso  [20 


DIVIDEND 

DECLARATIONS 


MacMillan 
Reports  Wide 
Earnings  Gain 


Furthermore,  he  says,  in  re-  Dollar  and  Twenty-five  Cents 
cent  months  the  company  has  ($1  25)  per  share  on  the  5%  Cu- 
instituted  organizational  econo- 1  j^^glgjiyg  Redeemable  Preferred 
mies  which  have  enabled  it  to  gj^gj-pg  gf  pg^  yg|gg  jjgo  yo 

f  ,u  leach  of  the  Company,  and  a 
The  total  impact  of  the.se  qyartgriy  dividend  of  One  Dollar 
measures  will  be  more  fully  felt  g^j  seven  Cents  ($1.07)  per  share 
in  fiscal  1^,  he  says.  jj^g  Cumulative  Redeemable 

During  the  nex  12  months  Mr.  prgfgrred  Shares.  4V4%  Series. 
Bechhold  looks  forward  to  fur-  g^  ^g,gg  gf  ^g^^ 

ther  increases  in  sales  The  com-  Company,  will  be  paid  on 

pany  has  r^ently  entered  addi-  ^g*  February,  1960, 


Fisr«i  years  ended  sepi.  30th  tjQggi  marketing  areas  in  the 


to  all  shareholders  of  record  at 


*  '  »  »  United  States  and  has  strength- 

JMO  'oper.  Profit  .  ^'J^llTened  its  distributor-dealer  net-K^®  nf  fnnLrv  ^ 

i?e'l  i  «  ’•‘"rsii  works  in  its  established  markets.  January  1960 

Iwork.  Capital  4«, 258.537  35.«i7.fiR4j  The  president  notes  that  a  new  DATED  at  Edmonton,  Alberta, 
•5“  ".Kc^ontioi  :nnro;.co  in  nnlr'|h>gh  in  salcs  of  scmi-trailcrs  this  11th  day  of  January.  1960. 

25  '  f  t  anH  in  npt  parnJnPs  I  dump  bodics  was  sct  by '  By  Order  of  the  Board, 

S  Coach  and  BndS',  a.  t.  A.  MONTGO.UnBV, 

.’sof  lannual  report^of  MacMillan  &  I  wholly-owned  subsidiary.  _ Secretary. 

i  Bloedel  Ltd  for  fiscal  year  ended  I 


By  Order  of  the  Board, 

T.  A.  MONTGOMERY. 
Secretary. 


September  30th  1959.  Report  j  VLy.*.  /!/ 
icovers  the  fiscal  period  prior  toi  i  “uT  \JT  UTOWlfl 
ii7Mi  ithe  merger  of  the  company  with!  n  t  ri  r  ±  ^  I  Iommosaiiamvam*  Im 

3'“  vo^ew  River  Co.  ud.  Increase]  rAL  Investment  |  improvemeiiT  111 

'.12'/,  in  earnings,  it  is  pointed  out,  is:  _  1 1  AT 

after  charging  depreciation  of|  p  ...  A.tgntic  Canadian  i©.  lAL  UpGraTIOIlS 
jS  $11,869,816  for  year  under  re-'  Atlantic  Canadian  in-  r  _ 

.10  views  as  compared  with  $8,109,- 1  vestment  Co.  Ltd.  reports  for  the  .j-g^g^jg  _  “industrial  Accept- 
.i3’it  327  for  previous  year.  1  fiscal  year  ended  November  30th.  |  gggg  ^orp.  Ltd.  expects  to  im- 

‘.25  *  :  Balance  sheet  shows  an  in-  ■  1959,  net  earnings  after  all  1  prove  its  operating  position  in 

.15  crease  during  past  year  of  over-charges  up  at  $55,307  from  pre-! the  face  of  “quite  formidable’’ 
•15  ;$12.6  million  with  current  assets |vious  year's  figure  of  $43,287.  In-! competition. 

■75  jup  at  $71,729,282  from  $49,987,5051  terest  earned  in  latest  yearj  j.  h.  Ranahan,  I.A.C.  pre.<si- 
.3ot  and  current  liabilities  of  $23,461,-  amounted  to  $36,625  as  compared  | dent,  told  the  Security  Analysts 
.«5t  as  compared  with  $14,369,811.  with  $32,490  the  year  before  while!  Association  of  Toronto  that  there 
.6,it  Directors’ report  points  out  that !  dividends  received  increased  to  has  been  a  substantial  increase 
’■.37Wi  '^^®  re-  $56,054  from  $42,970.  |in  the  number  of  places  where  a 

in  covery  from  the  setback  of  1958 .  Total  assets  at  the  end  of  the  I  consumer  could  either  borrow 

■20  'caused  by  the  three  months’ Lggr  are  shown  on  balance  sheet  money  with  which  to  buy  on  time, 
;4ut  strike  of  the  Ornployees  in  the  gj  $1,236,842.  lOr  obtain  purchase  credit. 

.4(it  jpulp  and  newsprint  mills.  How-  jg  directors'  report,  Joseph  C.I  He  expressed  the  belief  that 
'.06  "  states,  the  coastal  forest  jgy^  president,  states  that  the! the  overall  growth  of  the  market 

.i2vii  industry  continued  to  be  plagued  year  was  one  of  growth  and  pro- 1  would  provide  a  substantial 
•50  by  excessive  wage  demands,  of  gress  for  company.  The  common  I  source  of  business  for  all  those 
.05  l3bour  and  a  strike  by  the  Inter-  share  capitalization  was  in- j  engaged  in  supplying  money  for 
.iz'/i  creased  by  50  per  cent  and  thejthe  financing  of  durable  goods. 

.4ot  jcloscd  down  the  lodging,  saw-  number  of  shareholders  nearly  illustration,  Mr.  Ranahan 

*50^  plywood,  shingle  and  doorj^Qjjl^l^^_  The  common  share  in-  pn^nf^d  out  that  by  19/0,  the 

AO  operations  from  July  6th  to  Sept-! crease,  it  is  pointed  out.  wasi^anadian  passenger  car  popula- 
"^0  ember  12th  in  the  current  year*  3ccomplished  in  two  stages,  as'  tion  could  reach  a  figure  of  3.03 

!  The  pulp  and  paper  divisions,  foUow’s:  70.002  common  sharesjP^^P^^  passenger  car.  This 
L7t  report  says,  operated  with  little  y^'ere  offered  through  rights  to  would  CQual  the  19ri8  ratio  in  the 
A2K^  : interruption  within  the  limits  of  shareholders  of  record  1st  May,  United  States. 

.60t  triarket  demand.  The  U.S. A.  was  ^959  were  fully  subscribed  at  ^nd  many  other  fields  in 
.fiot  again  the  predominant  market  ^3  90  share,  and  70,000  com-  which  we  now  operate  may  be 
*uot  of  the  Company  s  pro-  shares  were  underwritten  expected  to  grow  in  somewhat 

.60.  ducts,  but  the  discount  on  U.S.  Canada  and  netted  similar  proportions,  he  added. 


Expect  Further 
Improvement  In 
'  I  AC  Operations 


Shoes  are  also  traded  irregularly  on  the  Toronto  Stock  Ex-  field,  and  a  total  expenditure  of  Campbell  Red  Lake  . 35 

change  $12,185,670  was  made  on  this  Campbell  Red  Lake  extra  .. 

<•  «  <•  account.  Capital  expenditures  for  caHadl  Foii^'c 

new  plant  and  equipment  during  Canada  Foils  ci.  vv  . eo 

Mutuals  on  the  March  the  year  amounted  to  $2,603,148.  “’ji;  rTwV  ’:::;  i  so 

.  .  .  This  report  points  out,  is  lower  Cassiar  Asbestos . 40 

Sales  of  Mutual  Funds  in  the  U.S.  last  year  showed  an  forecast  of  $3,000,000  as  cassiar  Asbestos  extra 

Increase  of  43Cr  over  the  like  total  for  1958  according  to  the  several  projects  were  not  quite  cdn!  Bank  of*  conr^rc** extra  *  **** 

National  Association  of  Investment  Companies.  In  dollar  completed  by  the  year  end.  In-  ^dn.  J.w 

terms,  sales  advanced  to  approximately  $2.3  billion,  bringing  eluding  the  carry-over  of  some  cdn.  industries  c  . 50 

the  total  assets  of  the  combined  funds  to  around  $15.7  billion.  $400.0(W.  capital  expenditures  for  cdn.  o^^cos.^c_  ^...... 

The  fastest  growing  segment  of  the  industry  was  in  accumu-  equipment  for  t  e  conduits  National  .  .. 

,  .  ..11  u  u-  u  •  .  u  current  fiscal  year  arc  estimated  conduits  National  extra  . 

lation  or  contractual  plans,  by  which  investors  acquire  shares  *0  >71:0  non  consoudated  Bakeries  sa.*  ..  .50 

..  »2,/bO,UOU.  Conwest  Exploration  . 

on  a  regular  oasis,  “Total  volume  of  construction  coronation  Mtge.  co.  c . 50 

The  association  also  reported  that  slightly  over  80%  of  j©  Canada  during  the  twelve  c%wn  cork'^*if  seS^co*'* .  200 

the  total  funds  are  invested  in  common  stocks:  7%  arc  in  months  under  review.  Mr.  Breen  crush  international 

corporate  bonds:  5%  in  preferred  stocks,  and  the  remainder  states  “was  roughly  equal  to  that  Dome  Mines  . 70 

in  cash  and  government  bonds.  the  previous  year.  Preliminary  ^minion  Bridge  c  .so 

The  number  of  shareholder  accounts  increased  to  4.3  kstimatcs  for  1960  forecast  a  dominion  onciotn  ..  2.00 

....  .  -.u  «  -  II-  4U  ....  volume  of  construction  slightly  Dominion  steel  it  Coal . 

million  in  19.59  compared  with  3,6  million  the  previous  year.  ^^g^  jggg  these  °'‘"’T"r''r“^  'a  r  . 

As  there  are  approximately  300,000  closed-end  shareholder  estimates  are  borne  out.  cement  Canada  c  . so 

accounts,  the  entire  investment  company  business  represents  demand  should  be  sufficient  to  Emlo'^Ltd"^’' T"''"  ’isn 

about  4.6  million  accounts  held  by  more  than  2  million  in-  enable  your  plants  to  opbratc  at  Enamel  t.  Heating  ci.  a- . 

vestors.  efficient  rates  throughout  the  Federal  Grain  ci.  ‘A’  .  1 40 

On  this  basis  it  can  be  said  that  for  every  six  U.S.  share-  year.’’  F^Jal  c^ain  'ci.  1.40 

holders,  there  is  one  investor  in  Mutual  Funds.  ;  Federal  Grain  ci.  b-  extra  . 

"  Dow  Sees  Another  ^^TFr'e^inariV 

Can.  Breweries  Pfd.  Good  Year  in  1 960  Iceneral  D.vnamlcs  .  2.00 

There  are  still  about  1.52.000  shares  Canadian  Breweries  General  steel  wares  c  40 

.  .  ■ General  Steel  Wares  pfd .  5.00 

$1.25  Conv.  Pfd.  outstanding,  of  the  500,000  originally  author-  Operating  results  of  Dow  Brew-  j  ^  ci.  -a-  so 

ised.  The  preferred  stock  is  convertible  share  for  share  into  ery  Ltd.,  for  the  year  ended  Oct-  Hinde  &  uauciie  loo 

the  common  only  until  April  1st,  1960.  After  that  date  the  ober  31,  1959  were  quite  satis- j 
conversion  feature  will  be  void.  factory,  as  sales  and  earnings  .  , 

However  there  is  every  advantage  in  effecting  the  ex-  over  the  previous  year,  imperial  rio.-ciaze  .  i.so 

,  ....  „  .  .  •  J-  A.  Desrochers,  president,  told  international  Utibties  c  . 

change  immediately,  as  the  common  stock  is  now  paying  shareholders  at  the  annual  meet-  utilities  pfd . 

$1.60  per  share  compared  to  only  $1.25  on  the  preferred  stock,  jgg  Montreal.  Laurentide  Accept.  -a’&'B’  .  .en 

Dividends  have  been  paid  on  the  common  consecutively  a  very  warm  summer  and  the  Lewfs^"B?M, ‘.so 

since  1944.  Since  1956  the  annual  dividend  rate  has  been  $1.50.  extent  of  economic  activity  for  com’’ a'?ie*s  c'i  '^b’ . 4« 

However,  at  the  last  quarterly  payment,  the' annual  rate  in-  the  year  under  review,  he  pointed  Lohlaw  Groceterias  C  .  2.16 

eluding  the  extra  was  increased  to  $1.60  per  .share.  helped  the  brewing  industry-  |^biaw  P/rt  nfd  ’  I'so 

...  .s  ...  generally;  beer  sales  in  Canada 

•  •  •  were  6.4  per  cent  higher  than  m,  i  m  r  inn 

hgc  from  fhe  D.B.S.  while  the  Company’s  sales  Minnesota  If  Ontario  Paper  . 

creases  which  became  effective  Northwest  utilities  pfd .  4.00 

Manufacturers  shipments  in  November  were  depressed  those  of  the  industry.  . 

luse  of  lower  shipments  from  the  auto  industry.  The  esti-  Recalling  that  several  tax  in-  ^CTj|,*'star  on  e . .so 

ed  total  of  $1,998  million  for  the  month,  was  4%  below  creases  which  became  effetcive  North  sur  on  ci.  ‘A’ . so 


Jan.  27  Dec.  28 
Jan.  27  Dec.  28 


Feb.  1  Dec.  31 


1  Jan.  18 

1  Jan.  15 

1  Jan.  4 


Feb.  15  Jan.  15 
Apr.  15  Apr.  4 


.BO*  funds  was  an  adverse  factor 


the  company  $3.25  per  share. 


Should  I.A.C.  do  no  more  than 


.35  (U.S.)  Mar.  1 
.45  (U.S.)  Mar.  1 


Notes  from  the  D.B.S. 


because  of  lower  shipments  from  the  auto  industry.  The  esti-  Recalling  that  several  tax  in-  star  on  c . 

mated  total  of  $1,998  million  for  the  month,  was  4%  below  creases  which  became  effetcive  North  sur  on  ci.  ‘A’  . 

(h.  like  October  figure  but  ollll  t.%  higher  than  tor  November  ,;f?heTr'et.Ss”Mr'’'D2;  or.rt.^:“:,“ 

1958.  .  .  .  Total  inventories  in  manufacturing  industries  at  rochers  ^said-  “Howwer  our  ^  .  * 

the  end  of  November  were  little  more  than  1%  ahead  of  last  costs  will  be  higher  in  1960,  in  Pen"’'"’’*  uto.  r  .  i.sn 

year  at  $4,421  million.  .  .  .  Unfilled  orders  at  the  same  time  spite  of  greater  efficiency,  and  ^opIm  c^redu  c  extra 

showed  an  increase  of  6%  over  the  ’58  figure  at  $2,200.  ...  we  may  be  forced  to  increase  Bros,  c  .  2.00 

Ontario  accounted  for  40%  of  the  value  of  minerals  produced  prices  unless  some  relief  is  ob-  Quebec  Power  .  . .  i.bo 

in  Canada  during  1959,  Quebec  18%.  Alberta  16%  and  B.C.  S  mIII:  ci.^'-a-  '.11 

6%.  .  .  .  Farm  implement  and  equipment  sales,  including  'pg^ing  the  year  meeting  was  S“rt'ln4“’rr.nTnd®c . m 

repair  parts,  were  valued  at  wholesale  at  $258  million  in  1959,  told,  company  continued  to  imple-  Reitman’s  (Can.)  Ltd.  ci.  a  ’30 


Feb.  25  Jan.  15 


an  increase  of  25%  over  1958.  .  .  .  Department  store  sales  ment  its  long-range  program  of  saiada-shirriH-Horsey  c  . 24 


in  November  were  up  3.7%  bringing  the  Jan.-Nov.  total  up 
6.1%  over  1958.  .  .  .  Estimated  shipments  of  iron  ore  from 
Canadian  mines  during  1959  are  24*7  million  tons,  up  from 
15.7  million  tons  in  the  previous  year.  Quebec  mines  showed 
the  largest  relative  increase.  .  .  .  Copper  production  for  1959 
will  show  an  increase  of  about  12%  over  1958.  Nickel  output 
will  be  up  20-25%.  This  of  course,  is  partly  due  to  the  pro¬ 
longed  nickel  strike  in  1958.  .  .  .  With  larger  production  in 
all  months  of  1959  compared  to  a  year  earlier,  the  production 
of  both  steel  ingots  and  pig  iron  reached  record  levels.  Out¬ 
put  of  steel  ingots  in  the  year  advanced  36%  and  that  of  pig 
iron  37%. 


plant  and  equipment  improve-  ihawinigan  w.  4  h.  t . su 

Bhawiiiigan  W.  &  P.  CL  ‘A  ..  1.33  1 

rjiGnt  in  order  to  mdintnin  the  sheep  creek  Mines  . 

high  quality  of  its  products  and  sherwin  wuiiams  co.  c  i.so 
reduce  costs  through  better  ef-  ^ 

ficiency.  Capital  expenditures  n.  siater  c  1.20 

amounted  to  $1,560,000  in  1959  and  . .  , 

r  .non  .u  -11  .  .  1  •  SU  Lawrence  Corn  C  .  l.no 

for  1960  they  will  total  approxi-  Stanley  Brock  Cl.  -A’ . 60 

mately  $1,113,000.  co.  of  can . 

The  company  is  in  a  sound  . 

financial  position  with  working  T^Xoo'JSrnion^  Im 

capital  standing  at  nearly  $20,-  Trans-canada  corp.  c  . 

000,000  and  a  ratio  of  current  Trans-Canada  corp.  c  . 

assets  to  current  liabilities  of  5.7  union  Acceptance  ev*  pfd.  ..  3.12V 
to  1.  Altogether  since  1952.  the  .  .  .  . 

I  company  has  redeemed  $5,000,000  united  Keno  hiu  . 


Jan.  27  Dec.  28 


",1  Which  increased  rather  than  dim-  These  two  transactions  brought  'ts  present  share  of  the 

.50  ■r'®'’*',!  ?®  the  year  progressed.  $437  505  into  the  treasury  of  the|r^arket.  its  volume  would  be  $450 

,0  iNevertheless  the  gross  receipts LgjTjpggy  gigpg  ^gpUgl! million,  approximately  double  its 

1°  approximately  $181.-L,g3  ’  available  for  approxi- iP'-fent  volume  of  $240  million, 

.mi  SM.OOO  which  was  13%  higher  Lately  five  months  of  fiscal! .  '"«°far  as  the  immediate  future 
f.  than  the  figure  for  the  previous  Lear,  its  earning  power  will  not!'s 

.30  lyear,  due  essentially  to  the  great- Up  rpfWferi  lint il  next  vear  I  r^onfident  that  1%0  would  sec 

|er  volume  of  pulp,  paper  and;  “Gross  and  net  income  for  the  I  increase  in  the  volume  of 
.37(7  ,newsprint  sales.  In  paiticular  the!  a^  under  review,”  report  says,  business  transacted  by  the  I.A.C. 

fi^®  “showed  increases  of  22  and  21  §7“/°  companies, 
ireflected  the  first  full  year  of  the  rpsnerHvelv  ovpr  cor-  '  ^  '"O  major  subsidiaries, 

operation  of  the  second  newsprint  Responding  amounts  ^of  the  pre-  ^'^^ara  Finance  Co.  Ltd.  and 
.15  machine  which  started  in  July.  Sng  ear  ^  the  comparaUve  '"s^rance  Co.  arc  reported- 
10  '958.’’  “"‘"f  ly  contributing  a  growing  propor- 

:54  Dealing  with  the  outlook,  report  ^pgf  .f  Revenue  &  Expenditure  earnings.  Niagara  is  in 

.60  points  out  that  forecasts  of  hous-  VarnpH  Sornl.f.  the  personal  loans  business. 

il'^  ing  starts  in  the  U.S.A.  and  Can-  .-Dividend  payments  for  the 

osJT  are  about  1  20().TO0  mafntained  at  15  cents  f'nanPpTL  tr 

50  ;and  l25  ^  respectively;”  which  ’  share,  6  cents  being  paid  in  ^ 

■"0  I'tfys  although  lower  than  1959.  P^e  first  half  of  the  Jear  and  .  not  inpnmp 

>0  1  ®  ‘a  'be  second  half  on  the  .  tin -’3512ft  in  iqsa  This  after 

"J"  ever,  the  effects  of  the  efforts  on  nanitaliyatinn  which  $R).(3o,128  in  19o8.  This,  after 

ils  Ithe  part  of  both  governments  to  Upn  niUstanH  n? *  "  "  1*905.743  for  preferred  dividends. 

•«  restrain  inflation,  while  highly  nc,  nnm'was  equal  to  $3.59  a  common 

-  -■^-berrsSare"sou^STg1^^^^^^^ 

■%  ' through  restrict^  of  fimds^Su  '9^  For  the“'first  nine  months  of 

'.i'il  able  for  that  purpose.  ,•  u.P  ‘-oaiaion  share  snows]  jgjg  gp^  „.gg  $7_650.257,  equal  to 

.50  “The  year  before  us,’’  direct-  ^  slight  improvernent  over  tne  $2.53  a  common  share.  Number 
.40  ors’  report  concludes,  “should  be  shrrr"at''30th"N?vemSr"  igs^iu^  outstanding  has  since 

'ssuc  oi  140,002  common  shares’-  .  .  r 

.07>,i  generally  are  improving,  and  aMnin,,  fSp  ..par  for  which  the  FarninflC  Gsill  For 
.07Vi  la  good  volume  of  business  may  j  ^pp^p^^L  an  averaee  of 

M  jbe  expected.  Furthermore,  if  the LoTs  charp  ■■  ilA/nrinrn  Dl.nAfAA#l 

.^0  I  amalgamation  is  approved,  which  _  Westem  rlywood 

’.03  hope  will  be  the  case,  much!  ,  .  _ 

.70)  organization  work  will  be  nece.ss- 1  DoVGr  IndUStrieS  Vancouver  -  Net  earnings  of 

.10  '?^y  order  that  advantage  may;  ^  .  | Western  Plvwood  Co.  Ltd.  wer^* 

.55)  be  taken  at  the  earliest  opportun- 1  Fsrnmns  SteddV  I  in  excess  of  $2  per  class  B  share 

.5ot  ity  of  the  many  benefits  we  con-  ,  /  in  tlm  ,jnt.r  nndnd  DnlnHnr  Tt 


—  _  _  iicio  (jHiiea  Aeno  . . 

Furthpr  Prntrrp^^  |735,398  at  end  of  1958  and  total iof  its  debenture  issue,  leaving  a  ventures  Ltd.  -sa.’  . so 

M  uftficf  M  assets  of  the  Trust  Company  ofjbalance  of  $3,000,000  outstanding  Westminster  Paper  . 7o 

J-  compare  with  $160,-!at  the  end  of  the  last  fiscal  year,  zeiier-s  Ltd.  c  .  i.2o 

Lew/Itfuu  1  c77/lu/lc/It  |547,431  in  1958.  “Our  brands  continue  to  enjoy  tellers  Ltd.  pid .  2.25 


_____  Net  profits  of  Canada  Perman-  i  popular  favor,’’  Mr.  Desrochers  i  Note— Unless  oUierwise  indicated,  dividends  are  on  a  quarterly  basis,  hours  in  1959  Passensprs  rarriprl 

* _ _ _ ent  Morteaee  Coro,  ofter  ex-  calH  “anH  wp  Innk  fnrwarH  fn  Sa.-^iemi-annually;  Int. -Interim  Arr— Arrears;  (U.S.)-U.S.  Fundi.  t-Includes  K,,' oq  nn..  nn-t  no 


Toronto:— Another  year  of  ex-! Mortgage  Corp.  ofter  ex- said,  “and  we  look  forward  to 

pansion  in  1959  is  reported  for , Bnd  depreciation  on  maintaining  our  economic  grov/th - 

Canada  Permanent  Mortgage  !°''‘®®  P|^^‘®®®  nmounted  to  $2,-  in  i960.’’  A//*. 

Corp.  and  The  Canada  Per-|929.572.  Th,s  compare  wi  h  profits  -  /VGI 

manent  Trust  Co.  in  1959.  Com-  of  $1,905,849.  The  Vanfftlll/or  P 

hinprf  asspLs  of  the  two  eomnanie.s !  debentures  held  by  the  neW  YdnCOUVer  Ini 


.70)  organization  work  will  be  necess-'  Dover  Industries  Vancouver  —  Net  earning?  of 

.10  order  that  advantage  may;  ^  .  I  Western  Plvwood  Co.  Ltd.  were 

.55+  be  taken  at  the  earliest  oPPortun- 1  F3rnmgc  Sfgady  lin  excess  of  $2  per  class  B  share 

‘.M  ‘,'y  'be  many  benefits  we  con- 1  ”  *  in  the  year  ended  October  31, 

.15  fidently  expect  will  flow  from'  ~  ^1959,  John  Bene,  president,  states 

.90)  such  amalgamation.’’  .  Net  earnings  of  Dover  Indus-  g  ,  shareholders. 

■  I  - - -  tries  Ltd.  for  the  first  quarter  of;  -  ,  .  October  31 

I  Year  of  Progress 

\i%  lAf  A  •  the  same  as  for  the  corresponding  1^, d 

.....  Pacific  W.  Airlines  period  i.st  year,  Mrs.  M.  M. shara^ 

:.:•  I  -  etarlT  a^-  Sr  pr.Sm 

.ret  I  Vancouver  —  Pacific  Wcslern:®*jf  j  ,  nyg„g,'ptanl  improvcmcnl  and  expan- 

s' sr' 

..30  I  scheduled  services  of  70  per  cent.  I  should  be  a  good  one,  she _ 

from  5.900  hours  in  1958  to  10.034 1®^^'  jjc.  u  D 

basis,  hours  in  1959.  Passengers  carried  September  Mc Lean,  Buddcn 


.17H  craft  hours  flown  on  Class  l| 
..30  1  scheduled  services  of  70  per  cent,  i 
.36','4  I  from  5.900  hours  in  1958  to  10.034 1 


- - - !077.  and  freight  carried  by  835; 

Noin  I?ooor/tc  I ®bould  produce  record  sales  of  PBr  cent  to  3,271,462  pounds.  | 

lieu/  iXeLUlUO  aJCCfl  hAOr  in  Mnrfll  Amcrinn  The  nttnM  nt  cn  - -  fl'T::  I 


increased  by  29  per  cent  to  98, 1959.  Dover  had  a  net  profit  Gain 

077.  and  freisht  rarrifvl  hv  ftqs^of  $295,593  equal  to  $1.75  per  COmingS  Uain 


bined  assets  Of  the  two  companies i ueoeniures  neiu  uy 

established  a  new  high  of  $380.- during  'h®  .yef  pi 

881,445  during  the  year.  Assets  I’y  $36.2(4,394.  the  greatest  single  jrlSHT  TOT  NeOtl 

of  the  Mortgage  Corporation  of  J,"®*’®®®®  ^®y  9”®  y®^’’- '°  Jl^l.-  j  _ 


Can,  Breweries 


beer  in  North  America.  I  The  effect  of  an  increased  fleet 

Looking  further  ahead.  Mr., of  large  multi-engined  aircraft 


;r  cent  to  3,271,462  pounds  i®bare,  compared  with  $231,294.1  Int®rest  and  dividend  income 

The  nttnni  nt  cn  'nr  ^  I  OF  $1.62  thc  ycor  bcforc.  .  of  McLcao.  Budden  Ltd.  Invest- 

Dollar  volume  of  the  folding, ment  Management  Fund  for  the 


Record  sales  and 


luooMng  lurmer  aneaa.  Air  o.  targe  muiii-enginM  aircraft  j  divisions  -  Filev  Had  fourth  quarter  of  1959  was  suf- 
Dowie  said:  “We  believe  that'm  providing  the  greatly  expand-io  i}„v  r-v  r  m  ana  R«hi,L«Jfipipnf  in  nmvidp  fnr  a  riividpnd 
given  a  stable  economy,  industry -ed  capacity,  resulted  in  a  slight  oM2  cents^  oer  unit  which  corn- 

volume  will  continue  to  grow  in 'reduction  of  total  miles  and  hoL|"du®‘ries  >td  -  ®^P®®'®d  'oj®'  '2  ®®nt®  «bich  com- 


nf  fhp  Mnrtpaep  rnrnnralinn  nf  increase  in  any  one  year,  lo  »izi,- 1  i  ivoniiv--  .vcv.v,.v*  hnth  tho  iTnDna  Oatoo.  ana  flnwn  nn  all  qprvipps  in  loso  ibe  as  good  as  or  a  little  betterlpares  with  11  cents  for  the  like 

with  $180 -'260.543  an  all-time  high.  Mort-j  .  ,  ta  i PanaHa a  ‘r  ^  comoar^  with  1958  ^9b9,  ,  j  g  jj  gg^^  11958  period,  the  fund  reports. 

p3.388.077_comp^5^th . SjgO::  ggge,  increased  to  $154,424,938'  L'®'-, Breweries  Ltd.  were  Predictedfanada  to  a  nu^  of  years,  compare^  with  19^  - > -  distribution  for  19.59  was 

II  jfrom  $128,798,997  a  gain  of  $25,-!'''  ®9®®®bd9te  all  its  Vanc^v^ll,  jgg  g  Dowie,  president,  atj''^®  'ba'  'he  oa'look  to'  gjjj,:  _  ■  L  naespnepr  Simpr  CROW'S  NEST  PASS  ,47  cents  per  unit  as  against  4,5 

Company  Indox  I625.941,  whUe  holdings  of  govern-  SnThl  ,^MqnnvmP^hUv,;a?i"^®  ^‘■"L^p^pDI  orTnepaL  hana  46  aircraff  vSre  added  to  ^he  Crow’s  Nest  Pass  Coal  Co.  Ltd.icents  in  1958. 

*  Pa«e  p.ie  ment,  municipal  and  corporation  u ‘  n"®pip.!rifnH'''^rtciHin)^'^an’  ®°"''''®®''  ”  he  told  shareholders, i P® ,,  ®®  ‘"®®®®®®  I  Pacific  Western  Fleet  in  195/ has  received  an  order  from  Japan  |  Value  per  unit  as  of  December 

Afnew-Surpass  7  H.B.t  Mining  /Ibonds  of  $26,764,873  decreased  ®  P®®®*^®"'  ^’’’l-that  we  will  maintain  our  rate  °'  '^®  ‘"^®®'®y '®  brighter i  aircraft  operated  now  nunv  '°r  60,000  tons  of  coal.  This  fol-  31.  1959,  amounted  to  $15.60,  up 

2fj;"  Urom  heU  «  me  end  ™;;,  r,i„i.i™.  of  srowlh  In  the  United  StateslK--,  ‘  f»™  ttn.e.,™h  h.rcraf,  initial  nrdcr  from  Japan  trom  $la.3l  a  year  earlier  and 


Total  distribution  for  19.59  was 
47  cents  per  unit  as  against  4,5 


IEEH--"-  f'  “Canada  Permnnen.  True,  ^i.e''.Lx^.Thrner^’„iS^-  SaSriSlL^"  ^ 

3;.McLean.  Budden  2I  Co.  reports  a  new  high  in  estates,  „„  ria^icp  Hrivp  m  mo.st  provinces  of  Canada, 

2lMo“irv«t  '?;tr“sts  and  agencies  under  admin-  They  are  the  illuminated  sign! 'h®®  producing  a  record  sales. 

zi&ai  Life  io,istration  of  $137,705,619.  an  m-  manufacturing  business  of  the  T^bis  in  turn  should  pro-1  |\AaSSeY  Plannina 

S;Neon""prJuc“ts  Sl?®®!®®  tlic  grcatcst , parent  company,  Scaboard  Out- du®c  improvcd  camings.  ’ 

gisewcanet  5|  >"'b®  Company  s  history.  Profits !  door  Advertising  Co..  Plexolite  Stating  that  general  business  QglpQ.f  DyiUmg 

21  PAG  Investment  Ziafter  taxes  amounted  to  $234,234  piaqtics  and  Sienkraft  Arivertis-  outlook  for  1960  is  very  pro-  ■rwi.wiiiji 

l??a«r''Ei‘v-pr‘“*wh9'^P®‘’®‘l  with  $226,538  in  1958. 1  ing  Ltd.  '“snKrat  ao  - 


,•  land  that  we  will  also  improve. 


We  are  confident  that  our  com-  ber  49,  and  available  capacity  at  “"s  an  iniiiai  oraer  iiorr 
we  are  coniiaeni  mat  our  com-  hv  2fi  nori'as'  May  'or  55,000  tons. 

panics  can  be  included  in  this  y®^f  ®"o  9®®  ®‘®9"  “y  P®r! - ^ - 

catecorv ’’  I®®®'  over  the  previous  year.  i  _ _ 


P»*«  p.ge  H  D  Cleveland  nresident  an- r.:9  '  ’  -  v  of  the  industrv  volume  is  briehterl  )^acilic  western  Meet  in  1959. 

Afnew-Surpais  7  H.B.t  Mining  7  bonds  of  $26,764,873  decreased  that  we  Will  maintain  our  rate  O' L‘'®  ‘"00fry  volume  IS  oripier^ 

Agnico  Mines  9'ind  i  Acceptance  sifrom  *52  426  108  hpiri  at  ihp  pnH  of  erowth  in  the  United  States 'b®"  ''  bas  been  for  some  time.i 'oiai  airtraii  operaicG  now  num 

Aiscope  Expi.  S  Keivinator  ^.ofTqsf  ’  ’  ^  ^  ^  rh'’'®'ons.  Mr.  Cleveland  "  '“f.  We  are  confident  that  our  com-  ber  49.  and  available  capacity  at 

Banff  ou  9, MacMillan  A  Bi.  2  ol  1958,  gg  ^j[|  rnoved  from  vari-i®'*®  '®®'.  .w®  .w"‘.  3‘®o  ™P®°'^®inanips  can  tx?  inrliirifsl  in  this'y®ar  end  had  risen  by  26  per 

?:Maf.;^v.Pe'’rg.‘'‘"'  'z  p 'T*’®  Permanent  Trust  jg^-gtions  to  the  new  building!®®'’  Participation  in  the  business |P  ®,."  '>®  ‘"®'®<'®<'  'h'Sigent  over  the  previous  year. 

Brit  Pac.  Life  3;.McLean.  Budden  2I  Co.  reports  a  new  high  in  estates,  „„  piarkp  nrtvp  m  mo.st  provinces  of  Canada,  | - i 

c.n*''p.^™.nent  21mo“  taveri  I 'rusts  and  agencies  under  admin-  They  are  the  illuminated  sign! 'b®®  producing  a  record  sales  .  t  The  expansion  is  necessary  be-! 

SS:  BreTerils  ’iNaUonai  Life  io,istration  of  $137,705,619.  an  in-  manufacturing  business  of  the  ^o'®"^-  ^^bis  in  turn  should  pro-l|\/\asSeY  PlanninQ  cause  of  the  need  for  a  world-, 

can.  Sup'r  ou  10  National  Trust  Mcrease  of  $16,817,503,  the  greatest -parent  company.  Seaboard  Out- t*®®®  '®’P‘’ov®d  ®arnings.  ’  .wide  engineering  headquarters' 

ch“'tVrou’  gisewcanet  5|  >" 'he  Company’s  history.  Profits !  door  Advertising  Co..  PlexoHte  Stating  that  general  business  DmU|,|Q  ,as  well  as  expanding  North; 

Cockriiutt  r.E.  21PAC  Investment  2  after  taxes  amounted  to  $234,234  pjastics  and  Signkraft  Advertis- o®"ook  for  1960  is  very  pro-*'''"''"  American  business.  H.  G.: 

Cont  |?f,'cer''Ei‘vpl  ioi®°"'P®'’®‘^  With  $226,538  in  1958. |ing  Ltd.  )  mising.  Mr.  Dowie  pointed  outj  -  iKlemm.  vice-president,  engineer-j 

Conwi’d  Paper  s'Royai  Bank  4-5  Dividends  at  the  rate  of  $8.00  a  ]  The  company’s  head  offices 'hat  unfortunately,  in  recent  Toronto.  —  A  new  engineering  ing,  points  out.  I 

Crow*  Paw  ^  share  were  paid  during  the  year,  j  will  be  included  in  the  new  es- improved  economic  con-|headquarters  building  for  Mas-I  Engineering  of  combines  and 

Dom^ueBroi.  3!Sobeyi  Stores  3  leaving  $74,234  Carried  forward  I  tablishment.  ditions  have  not  always  produt^jsey-Ferguson  Ltd.,  it  is  announc-swathers  will  remain  in  Toronto.! 

Dover  Industries  2'T-v  Electronics  3! to  Undivided  profits,  making  ai  Additional  financing  by  notes,  improved  sales  in  the  brewing^ ed  here,  will  be  built  in  Detroit,!  Also  announced  is  the  appoint-! 

Du*PMt***”**  7  unHed*A8bes!’  ^total  in  that  account  of  $510,574  president  states,  has  been  ar-  industry.  Because  of  thc  sharp  the  company  reports.  |ment  of  Norman  H.  Penney  as 

Eastwood  ou  lOjUnion  Gas  ’  7ifrom  which  $250,000  was  trans- 'ranged  to  handle  the  Vancouver  increase  in  the  adult  population-  The  38,000  sq.  ft.  building  is  comptroller  for  all  Massey-Fer-i 

m  f^^n***  ’S'w^pfvw^"  j|  ferred  to  reserve  fund  which  now jcapital  program  and  help  ex- of  Canada  and  United  States,! scheduled  to  completion  by  the  guson  operations  in  Canada  and! 

Hatak^ta'’’  3.  ^  'stands  at  $1,250,000.  pand  business  in  Ontario.  he  suggested,  however,  1960  end  of  June,  1960.  Ithe  United  States.  1 


I $12.77  at  the  end  of  1957. 


'  The  expansion  is  necessary  be- 1 
cause  of  the  need  for  a  world-! 
,wide  engineering  headquarters! 
,as  well  as  expanding  North; 
lAmerican  business,  H.  G.' 
iKlemm.  vice-president,  engineer-j 


CANADA'S  Original  Mutual  Fund 


’»,*|compared  with  $226,538  in  1958. 'ing  Ltd.  ;  .mising.  Mr.  Dowie  pointed  outj  -  IKlemm.  vice-president,  engineer- 

4-5  Dividends  at  the  rate  of  $8.00  a|  The  company’s  head  officesl'hat  unfortunately,  in  recent  Toronto.  —  A  new  engineering  ing,  points  out. 

3  share  were  paid  during  the  year,  j  will  be  included  in  the  new  es-iFf^'’®  Improved  economic  con-jheadquarters  building  for  Mas-I  Engineering  of  combines  and 
3  leaving  $74,234  carried  forward  I  tablishment.  Iditions  have  not  always  produt^jsey-Ferguson  Ltd.,  it  is  announc-swathers  will  remain  in  Toronto. 


■■V'  HAS  DKUIIED  ITS 

wBn  lOS'"  CONSECUTIVE  QUARTERLT  DIVIDEND 

'  EIONT  CENTS  PER  SHARE 

PAYABLE  FEB.  1, 1940  TO  SHAREHOLDERS  OF  RECORD  JAN.  13 
GROWTH  IN  POST-WAR  ANNUAL  DIVIDENDS  PER  SHARE 
1945..  17^  (UP  123%)  1959..  38< 

CASH  DIVIDENDS  EXCEED  $36,000,000  SINCE  organization 

Canadian  Investment  Fund,  Ltd. 


Ithe  United  States. 


The  ^nancial  'Ifmes 


U.S.  Mutual  Fund  Assets 
Total  $15.4  Billion 


I  INVESTMENT  COMPANIES 

'  (Supplied  by  McCoalf  Broi.  A  Co.  Lid.) 
(Closiiif  qunlaliftne.  Toes.,  Jan.  191 
Div.  Paid 

19311  (cents)  Bid  Asked 
‘Affiliated  Fund  23(24)  $  7.30  $  7.90 

American  Growth  7  44  8  11 

CanaFund  113  3^.21  38.02 

Can.  Invest.  Fund  34  8.77  9.62 


‘Affiliated  Fund  23(24)  $  7.30  S 

^  American  Growth ,  .  7.44 

New  '^  ork:  —  Total  net  assets | basis.  cam^iliv^est.  Fund  '34  ^77  ^ 

of  the  155  open-end  (mutual  fundii  Investor  purchases  of  shares  in  20  vLis 

investment  company  members  during  ^vember,  corporate  invest  .34*  t.ll 

'  •.  .  ,  ,  19o9,  totaled  $165.2,50.000,  a  de-  Oom-  nividcnd  22^0  9.12 

the  National  .\ssociation  of  In-idinp  the  October  figure  of  If, 

'■estment  Companies,  amounted  $103,08.5,000,  but  higher  than  the  nominion  Equity  .32  i4!9.3  1 

to  $15,416,475,000  as  of  November|iota!  of  $159,829,000  for  Novem- t'®"- j 
•30.  1959,  the  association  reports.jber,  1958.  according  to  the  report  .  Grouped  income  20  377 

This  compares  with  assets  ofi  Redemption  ol  mutual  fund  ■"’I’’ 

$1,5.080.583,000  as  of  October  31. 'shares  by  investors  declined  in™e'stor.«^Mutuai^*  32  n.ii  1 

19.59.  and  $12,699,630,000  as  of  slightly  in  November  compared  (■"estor.s  Growth  6. ns 

November  .30,  1958.  with  October.  In  November.  1959,  iMa'^^in^est"' i?'  391  in  isis  1 

The  number  of  new  accumula-  they  totaled  $.5.3.017,000  compared  ««(•  Accum.  Fd.  23.42‘  7.38 

tion  plans  —  both  voluntary  and  with  $,53..309.000  for  October  and  ^!!come''"r  23.39  4  93 

contractual  types  —  started  by  $.54,690,000  for  November  a  vear  Nor.  Amer.  Fund  s.sii 

investors  during  November  was  ago.  sav.nw  &  invest.  i9w  .3,21 

28.688,  down  slightly  from  the  Assets  of  mutual  funds  are  supcms^'*  Growth  '3  r?” 

28.989  started  in  the  previous  widely  diversified  among  an  supervised  income  i?^  3.82  ' 

month.  Accumulation  plans  start-  estimated  3.500  security  issues  of  •weuinp.‘^'Fd"'’in"  Is'ss  1 

ed  during  November.  19.58.  to-  2,000  corporations,  the  Association  —  , 

tailed  23.215.  These  plans  afford  reported,  .Mutual  funds  currently  n'capUaT  Gains  nistr.bution. 

rhe  investor  the  opportunity  of  hold  less  than  4  per  cent  of  the  _ 

acquiring  mutual  fund  shares  on  value  of  all  .securities  listed  on  ^  ••  ^ 

a  regular  monthly  or  quarterly  the  New  York  .Stock  Exchange  ^anodlOn^ QUOtOTIOnS 

~  I  i  ;  On  U.K.  Securities 

BNS  Directors  Hold  IDAC  Again  Offers  '  (Supplied  b/  Kippen  A  Co.  Inc 

Meeting  in  Jamaica  "b/  a" 

•lamaica.  W.I.  -  Clo.se  links;"*"|7"l  360  ' 

between  Canada  and  Jamaica,  home-studv  course  Howi^QurtauIds  .  7.50  8 

particularly  in  the  realm  of  bank-'I”  Invest  Your  Money  in  Bonds;Ford  of  England  .  13.25  14 

ing,  were  stressecl  here  duringland  .Stocks”  is  being  offered Siddeley  3  .50  4. 

1hp  visit  of  the  prpident  and; again  through  the  Extension!?"'^®”"  ,  ,4 

other  directors  of  the  Bank  oliOepaptments  of  the  Universities  ^  Lloyds  7.,-in  8. 

».  I  r.v,f.  Western  Ontario.  Briti.sh  Col-  - - 

Jn.  I  I’''^^';i«mbia.  Alberta  and  Saskat-i  Actively  Traded  Warrants 

dent,  headed  a  20-man  team  otichewan  The  course  is  desiened  Tdaea  warranis 

fellow  directors  who  visited  thc-tp  provide  the  nublic  with  basic  numotion!..  tu,,..  jan.  i9i 

island  .January  13-15  durins  thel-  I’  me  puDiic  wiin  basic  (Snppiipd  b.r  Bum,  sm,.  a  c«.  i.td 

J  .V,  instruction  in  investment  .secun- 

eourse  of  a  Caribbean  tour  They  tip,;  ,  cppsihle  annrnarh  tn 
held,  in  the  bank’s  handsome  re- jp.'pc.mpn, 

modelled  building  in  Kingston,  thei  j,^p  course,  sent  out  in  sixi‘:=*"®''^  Lands  ..to  ..i. 


THE  TREND  of  the 
STOCK  MARKET 

—  -  —By  Analyst 


Stock  Exchange  New  Nun’l  Bond  Issnet 
Has  New  President  — 


3.. 15  5.88 

8.11  8.31 

8.78  8.6f> 

8.12  8.48  _ 

q  47  g  g.  i 

9.41  9.79 

14.95  15.28 

5.. 16  5.81  ConUihuitd  by 

4.05  4.4.3 

If  til  J.  H.  SCHURMAN 

11;%  nin  Molson  fir  Company  Limited 

8.06  6.,55 

6.52  7.27  A  year  end  and  the  begin-  are  now  the  fi 
7.38  8.cm|  ning  of  the  new  year  tradi- 
4  93  iisl  t'onally  brings  about  a  flood 


are  now  the  fashion  and  Can-  | 
adian  securities  are  not.  Large  1 
fortunes  have  been  made  by 
investors  having  the  courage 


5  ’i  5  7oi  reviews,  estimates  and  pro-  i  investors  having  the  co 
Vioo  7.'o7:  jections  The  current  year  has  i  not  to  follow  the  crowd, 
oil  '3!wi  b^rn  no  exception.  The  growth  potential  in 


BNS  Directors  Hold 
Meeting  in  Jamaica 

•lamaica,  W.I.  —  Clo.se  links;! 


—  i  concerned,  there  is  fairly 

•  l-.S.  funds  ,  X 

( )  Capital  Gains  Distribution.  i  general  agreement  that  the 

-  I  picture  will  be  very  bright 

2anadion  Quofotions  ^  ’’•’I’l  mid-year  and  will  prob- 
On  U  K  S@eurifie«  *  remain  sound  throughout 

Tc  ,  i  t.  ;  r  ,  ,  'he  whole  of  the  year  and 

(Supplied  b/  Kippen  A  Co.  Inc.)  ,  u 

'  into  1961.  This  should  augur 

Quotations  as  of  Jan.  19.  I960i  ^vpn  fpi-  the  stock  market, 
Bid  Asked  although  it  would  be  rather 

Pete .  7.25  8.W  tjjffjcun  to  perceive  this  from 

■ourtaulds  .  7.50  8.25  "s  action  over  the  past  few 

'ord  of  England  .  13.25  14.00,  days. 

lawker  Siddeley  3. ,50  4.25'  .Major  stock  markets 

ludson  Bay  29.25  30.00  throughout  the  world  in  19.59 

tewart  &  Lloyds  7.,-in  8.25j  y^ere  firm  to  strong  with  one 

- -  ;  notable  exception,  that  being 

Actively  Traded  Warrants  ;  'he  market  in  Canada.  Many 
(CinMii*  quniRUan».  Tu,5..  Jan.  191  I  foreign  .stock  priccs  had  been 
Snpplird  b.T  Burn,  Brni.  A  Co.  I.td.)  I  relatively  dcprCSSCd  through- 
Rid  -rd'  p„t  the  earlier  part  of  the 
sn  Aiet  Uranium  .04  .03  I  fifties  This.  Combined  with 


?rn  no  exception.  The  growth  potential  in  Can- 

As  far  as  the  economy  is  '  ada  still  ranks  with  the  best 
inceriied.  there  is  fairly  of  any  country  in  the  world. 
meraJ  agrcemi'nl  that  the  ;  Inflation  appears  to  be  less  of 
cture  will  be  very  bright  ^  a  problem  than  if  w'as  and 
itil  mid-year  and  will  prob-  certainly,  in  relation  to  some 
)ly  remain  sound  throughout  .  of  the  European  countries,  a 


I  MAGOG  S.C. 

Catholic  school  board  of  the  city  of 
E.  H.  McAteer  and  S.  J.  «“ebec,  ha*  awards  to  L« 

,  'Maison  Bienvenu,  Ltee  and  McDoogall 

Langlll,  chairmen  of  the  Mont-  ;&  Christmas  Ud.  an  issue  of  $385,000 

real  and  Canadian  Stock  Ex-  ire^SVi^ 

rp^npptivpl V  hsivp  j 94.293.  On  this  basis  net  cost  of  borroia^ 
Ciidiigtfh,  rtipwiivciy,  nave  per  cent. 

announced  the  appointment  of  :  Provincial  secretary  has  given  a  grwt 
„  -  I--  of  *233,62.3  for  the  loan. 

Eric  William  Kierans  as  pres-  _ 

ident  of  the  Montreal  and  Can-  st  donat 

adian  Stock  Exchange.s.  Municipality  of  si.  Donat,  Quebec,  haa 

'awarded  to  Oscar  Dube.  A  Cie,  Inc.  an 
Mr.  Kierans,  who  is  present-  ! issue  of  $313,000  ten-year,  6  per  cent 
,  „  .  f  T.-  J  I  serial  debentures-  maturing  1961-70,  at 

ly  rrolessor  Oi  rinance  and  a  price  of  90. 96.  On  this  basis  net  op.st 


lueiii  ui  me  muiuredi  aiiu  van-  sT  DONAT 

adian  Stock  Exchange.s.  Municipality  oi  si.  Donat,  Quebec,  haa 

'awarded  to  Oscar  Dube.  A  Cie,  Inc.  an 
Mr.  Kierans,  who  is  present-  ! issue  of  $313,000  ten-year,  6  per  cent 
,  „  .  f  T,-  J  I  serial  debentures-  maturing  1961-70,  at 

ly  rrolessor  oi  rinance  and  Ia  price  of  90. 96.  On  this  basis  net  op.st 

Director,  School  of  Commerce,  “■ 

McGill  University,  Montreal,  - 

Will  take  office  in  .April  of  this  •  cote.ad  station 

The  village  of  Coteau  Station.  Quebec. 
Jv***'  I  has  awarded  to  Oscar  Dube  A  Cie.  Inc. 

Tho  now  nrosiHont  ie  a  mom.  O"  'ssue  of  $170,000  ten-year,  6  per  cent 


Tho  now  nregident  is  a  mem-  si'O'OOO  ten-year,  b  per  ceni 

me  new  presiaenr  is  a  mem  Oe-bentures.  maturing  196I-70,  at 


ber  of  the  following  profession¬ 
al  associations  and  clubs: 

Member  Canadian  Political 
Science  Association,  Canadian 


a  price  of  93.30.  On  this  basis  net  cost 
of  horrowinjr  to  the  villaffe  is  7.015  per 
re  ill 


Hon.  Ray  Lawson,  O.B.E.  Science  Association.  Canadian  tow,  70^  cL"mbi.v,‘' Quebec,  tas 

The  Royal  Rank  of  Canada  has'  Tax  Foundation.  Montreal  In-  v'lnef  "a'^RousseTT'etS! 

inounced  the  election  ot  Hon.  stitutc  ot  Investment  .Analysts,  liter  and  veuiet,  Langiois  &  Courte- 


announced  the  election  of  Hon  stitutc  ot  investment  .‘\naiysis. 

,  of  the  Kuropean  COlintnes.  a  j  ^  J  xVill',  'manche,  Inr.  an  issue  of  $150,00  ten- 

I  *  J  1  1  (  ki  Hsy  Lawson,  O.B.E.,  as  a  Vice-'  Montreal  Economics  Associa-  j\f»ar,  6  per  rent  serial  debentures,  mat* 

great  deal  less  of  a  problem,  president.  A  member  of  the'  tion.  Canadian  Manufacturers'  'urms  wti-ro.  m  a  price  of  91.619.  7 

Corporate  earnings  for  1959  bank’s  Board  of  Directors  sincel  Association.  American  Econom-  'mumci1,am.v''i3"7*k3“^cr«T*  "  ” 

are  expected  to  be  at  an  all  19.35.  Mr.  Lawson  is  Chairman  of|  Association.  American  Fi-  - — - - 

time  high,  and  even  higher  tn  nance  As.socialion;  director  Shop  &  SoVC  Rights 

1960.  Manv  investment  calibre  don,  Ontario,  and  a  Director  of,  r  11  g*  •  • 

shares  are  selling  on  very  low  Great  Lakes  Paper  Companyi  Canadian  Management  Council.  Fully  SubsCribcd 

times  earnings  multiples  with  G'd  -  and  9!  numerous  other  con-,  ormer  y  irw  or  1  0  a  1  offering  ol  rights  to  share. 

.  cerns.  He  IS  a  former  Lieutenant-i  izens  Committee;  formerly,,, 

a  pattern  0  increasing  earn-  Ontario  and  from^  economic  consultant  Montreal  ’’c  t  u  TJ 

mgs  before  them.  ,353  ,355  ^,3,  Canadian  Consul-  p„,,  finance  commit-  ^"bscr.Wed. 

Unfortunately,  many  inves-  General  in  New  York.  ,  _ company  announces. 

tors  look  to  Canada  as  solely  i  '  .  j,.  i,  Shareholders  of  record  Dec.  18. 

a  natural  resources  and  gla-  ■  fiuftrtor  a.  v  a  \  k  i-'  u  '"'S*’*  1°  **'•’* 

moiir  field  while  failing  to  see  '  DOOu  OTa  {fUatteT  j  M.A.A. A  .  member  h acuity  scribe  to  103.715  shares  of  capital 

the  possibilities  in  what  Cnttenl^il  PnnPt  ;  Glob-  ’McGill.  Le  Cercle  Uni-  stock  on  the  basis  of  0 

more  normally  considered  the  ^OtlSOl  rOpet  ,  v;ers.taire;  Hampstead  Golf  ^al^l^rejor  ^ach  seven  held  at 

investment  fields  such  as  re-  '  ^  '  o _ ,  ,..i _ _ 


■  Tufs..  Jjin.  191 
Brnt.  St  Co.  Md.l 
Rid  '<r( 
B^v  '.65  5  85 


Ltd.  has  been  fully  subscribf^d, 


Great  Lakes  Paper  Companyi  Fully  SuDSCribcO 

Ltd.,  and  of  numerous  other  con-!  formerly  dirwtor  Montreal  Cit- 
cerns.  He  IS  a  former  Lieutenant-i  izens  Committee;  formerly,,, 

Governor  of  Ontario  and  from^  economic  consultant  Montreal  t  u  I  ] 

1953  to  19.55  was  Canadian  Consul-  p^^.  Council;  finance  commit-  '‘"''>s‘'''iWed. 

General  in  New  York. _ ;  company  announces. 

I  '  *  J  ..  1.  c'j  Shareholders  of  record  Dcc.  18. 

'  ^OOU  oTu  {JUQTtCT  j  M.A.A.A.,  member  h acuity  scribe  to  103.715  shares  of  capital 

^  JfJ  n  \  Chib.  McGill,  Le  Cercle  Uni-  stock  on  the  basis  of  one  addition- 

!  XfOtlSOl  u  iCipCT  \  versitaire;  Hampstead  Golf  ial  .share  for  each  seven  held  at 


v,4»-ii  vj  ill  lYiiigaLuii.  iiir  yup  rnupsp  spTit  oiil  in  Land$ 

capital  city,  the  first  directors'mailinrti:  uill  hn  „ilokl  southern  Oil 

moptino  ip  hp  kpta  "  bO  a\ ailablc  t  anadian  Husk.v  Oil 

°“*®'^^!throughout  the  winter,  and  enroll-'Locs  i^ison  i  ramum 

Thev  also  attended  the  formal should  be  made  through  the  Gr^i  .wlheJn  Gas  b- 
p>^pn  pp  f  .1,  ^  “  J  j  Extension  Departments  of  thei^’''’"'”'  'lines 

opening  of  the  remodelled  build-ip^j^.^Pj-j.  concerned  !"?  'cccptanvc  corp 

ing,  at  an  official  ceremony  in'  '  ■'■"I"'’. 

which  Jamaica’s  governor,'  .Sir'  .  a  ' ke'iiy'''' Doucias^"' 

Kenneth  Blackburne.  took  the  JOnuOry  UlVIaCndS  Kilcmbe  Copppr  To  ut:< 

leading  role.  Sir  Kenneth  cut  a  ^ere  Ud  Sliahf-lv  Cranium 

ribbon  across  the  main  entrance  ^  .v>rth  Canadian  oii 

to  declare  the  building  open.  i  Dividend  payments  by  Pana-iv^{[[ 


BUSINESS  ACTIVITY-vs-STOCK  PRICES 


IIAl 

—  Hn"  • 


r*»  Ni 

_ ■>'■<.''‘1'  I 


I  Consolidated  Paper  Corp.  Ltd. 
reports,  in  an  interim  statement 
covering  operations  for  the  12 
months  ended  December  31st, 
1959,  consolidated  net  earnings 
of  company  and  subsidiaries, 
after  all  charges,  up  at  $13,123.- 


.  -ru  company  announces, 

tee.  Thomas  More  Institute  lor  „  . ,  . 

*  J  ..  1.  c'j  Shareholders  of  record  Dcc.  18. 

Adult  fi,ducation  Director  ,.,.v 

^  ,  IfiW.  were  given  the  right  to  stin- 

M.A.A.A.,  member  h acuity  scribe  to  103,715  shares  of  capital 
Club.  McGill,  Le  Cerclc  Uni-  stock  on  the  basis  of  one  addition- 
versitaire;  Hampstead  Golf  ial  share  for  each  seven  held  at 
Cljih,  a  price  of  $7. ,50. 

_  Proceeds  of  the  subscription 

amounted  to  about  $777,800. 

Kelvinator  Net - 

Shows  Wide  Gain  Ifmi.ed  r.p,r', 

-  that  .sales  for  the  10  weeks  from 

Kelvinator  ot  Canada  Ltd  re-  November  2.  19.59,  to  January  9. 


Hahn  Redeeming 
Preferred  Stock 


^  North  Canadian  Oil 

j  Dividend  payments  by  Fana-i;:™tp\'«\7”,;,^  : 
dian  companies  in  January,  asif*"” 
reported  In  J.  R,  1  immins  & 'stanlcigh  Uranium 
Co,.  Members.  Toronto  Stocklw'.^Iil^rd'smre.'' a- 

Exeliange,  New  York  Stock  Ex-;  _ _ 

irhange,  Canadian  .Stock  Ex  Idiit  a  /-am  ct/ 


STANDARD  A  POOttS  fUDCXCS 


_  I  change,  Canadian  Stwk  ^  Ex  jpjjj  4  OPTIONS,  1'°'  „  ,1  ■,■■■ 

Toronto.— Hahn  Brass  Ltd.  has  (au  pri'ce»'"ub>ct’  (d"^hanee)  '  'be  fact  that  their  respective 

called  for  redemption  February  743,oircomnared^wfth  $73^192  0%  'Ak  «i  jan.  i9i  ,  economies  appeared  to  be 

15  Its  five-per-cent  $10  par  eumu-  '  $72  982  729  in  iuir'^T’''"”*  stabilizing,  was  the  reason  for 

r-'  =  r%.3  -.rgence  Of  these  mar- 

price  is  $10  a  share,  plus  accrued:  Gisbursemenls  by  mi.scellane-l^^^^  In"ler"rov‘pL  .33"  ,  u  .u 


interest  of  cent.s  a  .'^hare  *ous  industrials  of  $38,104,451  this! Aluminium 

Th;.har»  -  »r  which  i”.:"  P'* 

are  oii'.,lan(iins  »ere  dislrihatcd  pLvmenl.:!  Iw  ' 

to  common  shareholders  in  1959  .Up  minov  nf  tin  37;;  47a  ,n  ipp  ontaita 
^  mines  ot  %ii).4/o,478  n  «lan-  ran  n^ihi 

as  a  stock  dividend  on  the  ba.sis  .... 


t#*el.««  2.>0 

Selburn  UK> 
Mtl  490 


uary  are  little  changed  from  $l0,-h  • 


ot  two  preferred  for  every  five:  351 ,242  last  year  and  compare  renTaM.^  mo  ad 

common  .shares  held.  $i3,094,.373  in  19.58  Cons  Denison  140 

Hahn  common  shareholders  of'  utilities  this  month  are  paying  rdppeT"Ra^/ 
record  -January  18  were  recently  $19,870,900  to  shareholders,  up  Fdy  *  steel  47(1 

given  rights  to  purchase  one  ad-  from  $16.721,1.55  in  1959  and  $16.-  {rTa?'&"ch  ra 

ditional  common  share  at  $10  for  213. .396  in  January  19.58.  Pay-  Dynamic  Pete  an 

each  10  shares  held.  The  rights  ments  by  institutions,  trusts,  etc.,  ’d? 

expire  February  22.  jof  $5,292,189  in  January  compare  Oeeo'  195 

Company’s  head  office  and  I  with  $4,910,077  a  year  ago  and  Mot 

plant  are  at  New  Hamburg.  Onl.'$4.,506,049  in  19,58.  Hduiwr  fn 


Irish  Copper  .3.,  In  Canada,  on  the  other 
Mdsle^Fers  f  \  tLiarkcl  had  risen 

MedaUion  35|  at  an  exceptional  rate  in  the 

Moore  Corp  390  earlier  part  of  the  decade  and 

Opemiska  lodl  'be  consolidation  occurring 

pfovi!*^  gII"^  'ddj  (Icring  the  latter  part  of  the 

Royaiite  110  fifties  cannot  he  considered 

■Sherritt  Gordon  1’  ,  . 

Steel  Co  700  an  unnatural  phenomenon. 

Sleep  Roek  1.3ol 

Teek  Huehes  4,31  *  *  '  .  .  , 

Tr-can  Pipe  2.3o|  There  are  reasons  which  sug- 

cniied'  Oils*  'jei  invcstors  have  allowed  the 
w"can^*du‘4"G  I"!  Canadian  market  to  lag  too 
vvestcoasi  193 1  much.  In  Canada  many  .securi- 

Wesl  Deealla  29,  •  u  i.  i  .  j 

wiiirov  39  i  ties  exist  which,  when  related 


I  455  eaual  to  $2  56  a  share  on  -s  net  earnings  of  $4.i8„3)h  for  showed  an  increase  ot  14.7 

I  AM.  equal  to  »z.ht.  a  snare  on  e  .  .  c  .  u  per  fenl  over  the  same  period 

■  ■ '  '  '  ■  boc  outstanding  stock,  from  19,58!lhe  fiscal  year  ended  September  ,  . 

mm  wgeuenoN  ^ _ i  earnings  of  $12.574.5,34.  equal  >o ,'33  last,  a  sharp  increase  ov'cr  the  ' _ • 

/  '  .  ^2.45  a  share.  previous  year’s  $226,572.  aa  •  •  c 

1  f  Sales  for  the  year  were  valued  Karnings  were  equal  to  $1.15  Moritimc  DCCUriheS 

1  /  at  $99,514,731  as  compared  with  „  rkarp  comoared  with  57  cents  (Fiimi.'ked  h?  sianhury  *  co 

■  W - f —  '  '  ■'  —  Mc  $95,846,215  in  1958  and  operating  ^  chare  H»iifa»i 

*  7\vJ.  ••  III  I  profits  increased  to  $.33,3.57,730  ...  ....  ,  (ri-sinx  Ouotaiion.  .im  i«.  i960) 

' - from  $.30.887.9.38.  Loss  on  ex-  Working  capital  at  end  of  fiscal  Rid  .ukod 

- - ,  ,  '  ,  change  showed  a  marked  in- V^ar  stood  at  $5.345,4-W,  up  trom  62.^ 

tail  trade,  food,  bank,  finance,  pppasp  over  figure  for  the  pre-  $4,927,143  as  ot  Sept  30,  19,78.  lAtiantu-  wholesalers,  ci  'V  28.00  .... 

steels  and  many  other  securi-  ceding  year  and  amounted  to  .Sales  for  the  period  under  re-  Kasiern  c.^s.^i  Loan  co  2200 

ties  of  this  nature.  $2,986,985  as  compared  with  $2,-  view  were  up  13  per  cent  from  prusi  company  2T.50 

2.53,987  while  income  tax  provi-  the  previous  year  but  profit  mar- Great  Eastern.  4',2',i,  pid.  7  .^ 
Fnreisn  comoetition  is  often  Sion  absorbed  $13,400,000  as  gins  continued  to  be  limited  be- „Xance  21:30  ' 

rores  ,  against  $11,525,000.  icause  of  severe  price  competition.  Maritime  Aecessories.  com.  s.no 

cited  as  the  backbreaker  of  ,,  r-  ■  j-  ,  j  'savs  lohn  Sinclair  nrcsideiit 

„  ..  •  J  ,  i„  „„„  tc  12-monlh  figures  indicated  a'Says  Jonn  »inciaii,  prtsiouii.  Maritime  Life  120,00 

Canadian  industry,  in  some  is-  imnrnvement  in  oDeratinc:  The  manufacture  of  appliances  [Maritime  .sieei.  ptd  sooo 

olaled  ca.ses  this  argument  ,hc  final  quarter  of  under  customer’s  own  brand  “on  ^  moo 

holds  true  hut  it  is  certainly  the  year  with  earnings  for  that  names  was  an  important  part  of  Do.  ptd.  12. w  13.25 

not  true  across  the  board,  period  of  $3,823,768  as  compared  the  increased  sales,  he  reports.  -  comoion  ^00 

Manv  industries  will  have  their  with  $2,907,390  for  correspondmg  T - — T” -  n  b" ^one n'iS  12’* 

nroblems-  this  is  not  new  and  •’^''lod  of  1958.  Sales  for  the  4th  British  PoClflC  Lite  Light  *•  Power,  4-,  ptd  w  w  '' 

proDlems.  inis  is  not  new  ana  $27,512,817  <ri  Aijlijrt-  oo  4.i(7.  pid  rs.oo 

has  been  going  on  since  con-  «9Anq7  0jn  fnr  final  miaripr  »^OSSeS  I  JVIIIIIon  /viorK  i)«.  5-.  pfd.  43.30 


from  $24,057,240  for  final  quarter! 


TXT.  4t:<^r  pfd 
Do.  5'^'-  pfd. 


There  are  reasons  which  sug¬ 
gest  investors  have  allowed  the 
Canadian  market  to  lag  too 


federation  and  even  before.  Qf  previous  year. 

Foreign  manufacturers  are  statement  refers  to  the  recent  ^?Tin"su'r^  Ilf  “  " 

also  having  their  own  prob-  acqgtion  by  months"  of  opera- 

lems  with  rising  costs  at  home,  multiwell  bag  and  packaging  sys-  .  Stanfields,  uass  “a**  lo.oo  .... 

At  this  time  with  various  eco-  “J  British  Pacific  Lite  Insurance  »"■  ‘'B" - - 12i!L— 

nomies  prospering,  their  popu-  convinced  that  ‘the  "  above  Company  r^eived  its  poniinmn  - 

lations  are  demanding  higher  p„rchasc  will  he  favourable  to  ‘^•’^''ter  on  October  1st,  19o9.  add-  j  , 

standards  of  living  which  is  The  shareholders.  Due  to  the i 
being  reflected  in  a  co.st  push,  a.ssets  being  acquired  in  <’X;  i°ie,  in  , he  organization  n  L  J 

A,.,,  »  ,h.  exporting  '»■  '  PiirfHasm  and 

dustries  are  concerned  the  ex-  3,  ,j,e  same  time  there  will  In.surance  Co  h.id  spe-  , 

change  rate  poses  a  problem,  be  greater  advantages  through  'u'  Uiany  yeans.  j  1  DlSlriDUlOrS 

There  is  reason  to  believe  right  diversification  and  markets  for  First  policy  wcnl  to  Harry  J.  I 

now  that  the  American  dollar  pape^r£ _  c^iincidentalUf  the‘''policy  GoVemmCnl 

may  strengthen  in  relation  to  .  t,,al  carried  sales  over  the  mil- ;  IlUICni, 

the  Canadian  dollar.  This,  in  a  |  y  ciBCtrOniCS  lion  mark  went  to  three  month  '  ^  ^ 

year  when  earnings  for  some  —  i.  .  -  1  old  'the  same  age  as  the  com-,  |V|  11 11 1C  1 119 1  911fl 

of  the  exporting  industries  are  SpIlttlllQ  StOCK  Pany"  Heather  Lynn  Kctchion  of  I 

...  I  I.  .  _  ^  ^  Rpain;i  Snskpifrlipw;in.  whoso  na- 


Vancouver  —  Canada's  newest  51 


I'isherie^  Ltd.,  Com  12.00  1:1.00 


MARKET  AVERAGES  AND  VOLUME 

MOVTFEAI,  STOCK  EXCH.ANGES; 

Util.  Ind.  Comb  Banks  Paoers  S 
fanuarj'  1_7  .  .  143.7  T13.B  357.1  .to,76  A 

Faniiarv  13  . 143.7  .112.0  255  0  5?  17  443.2 

)Tanuar>  14  .  .  144.1  314..3  257..5  5R.4?  4.i7.4 

►Tanuary  15  .  144.3  114.2  ?57.6  58.74  458.1 

.fanuary  18  143.9  312.3  2,56.)  58. .59  452.4 

January  19  .  142.8  310.9  2.5}.o  58, 17  451.5 

Change  for  week  -0.9  -2.9  —2.2  -  0.57  -0.5 

1959-60  High  162.1  333.2  273.7  66.62  494  8 

1959-60  Lou  141. .3  385  9  238,0  .56  88  403  4 

TORONTO  STOCK  EXCHANGE: 

Ind.  Gold  EM.  W,0.  V 

‘.lanuary  12  .  .520.46  88.98  173.31  U)4.:i4  ....  2, 

January  13  521.08  88.63  173,98  104. M  .  2. 

January  14  .524.21  89. .50  174  41  104.01  .  .  3. 

Jan-jary  1.5  .  524.96  89,72  172..)6  10.5.03  -  -  .3, 

January  18  -  521.60  89.26  171.30  103.39  .  .  3. 

January  19  .519.60  89.25  17r..l9  103.71  .  3- 

Change  for  week  —0.86  .  0.27  —3,42  —0.63  .  .. 

1059*60  High  5.54.13  95.06  192.1.5  145.1.5  .  . 

*959.60  l  ow  492.02  84.81  1.57  19  9?  49 

NFW  TORK  STOCK  EXCHANGE  fOnw  Jones) 


j  - — -  I  to  some  of  their  eounterparts 

^  ;  OIL  &  GAS  PIPELINE  INDEX  ^  "Pbear 

,,  cheap  lechnicallv.  as  com- 

ZZl  ■■  *  Cp-  '"'•I  pared  tn  other  markets,  the 

™  L’^nadian  market  is  -.slepping 

(!63,ooo  average  movement  of  10  gas  pipe-  .  ,  ... 

sii.oflfl  line  securities  and  4  oil  pipeline'  bearish  but  still  wishes  to 
securities;  remain  in  common  stocks  the 

:  wk  enrted  Prfv  best  market  to  seek  out  is  the 

I  Jan.  ]»  Wpfk  A.er..  ,  •  •  ,  u  •  n  j 

[Gas  Pipeline  Aver.  P8.68  101.37  —  2.fi9i  one  which  IS  technically  de- 
LHoTno  pres.sed  but  that  still  offers 

.3  27n’ooo  i  value  If  the  investor  is 

3.43a:o(k)  j  DONOHUE  BROTHERS  bullish  this  same  market  will 
3:t7i!oflo  I  Donohue,  president  of  show  the  greatest  percentage 

! Donohue  Brothers  Ltd..  Quebec  gain  The  Canadian  market 
j  newsprint  producer,  states  in  a  seems  to  offer  advantages  both 
[message  to  shareholders  of  com- 1  for  the  hull  and  the  bear. 


”  ^  Regina,  Saskatchewan,  whose  pa- 

,  rents  purchased  a  policy  for  her 
Chicago.  —  Shareholders  of  before  the  year-end  deadline. 
TeIevi.sion-Elecfronics  Fund,  Inc.,]  To  mark  the  oc-casion  the 


Ji?n’jar>'  I.** 
Januar.s  13 
lanuary  14 
January  25 

lanuary  1? 
January  19 
i“hange  for 
19.‘^9.60  High 
'•959-60  Low 


January  12 
January  13 
January  14 
January  15 
January  18 
January  19 
Change  ^or 
1959-60  High 
1959-60  Lou 


— niLITIES- 

Low  Close 


London  S  E 

.330.1 

330.3 

331.3 
334.2 

331.1 

324.2 


Prime  Paper 


|Gas  Pipeline  Aver.''%"8.68  in'i*3*7  -2*89]  one  whlch  is  technically  de-  may  strengthen  in  relation  to  rl. .  ‘bat  carried  sales  over  the  mil- 

niume  [oii  Pipeline  Aver  77  99  77 (M  +  n.95,  ppejjsed  bul  that  still  offers  ^ Canadian  dollar.  This,  in  a  |Y  tICCTrOniCS  lion  mark  went  to  three  month 

i  - - J  I  ,r  .u  '  .  •  year  when  earnings  for  some  old  (the  same  age  as  the  com- 

irninoo  nnunuiie  oDn-rucDc  value  If  he  investor  is  exoortine  industries  are  SDllttlllQ  StOCK  pany!)  Heather  Lynn  Kctchion  ol 

,3q,o(K)  DONOHUE  BROTHERS  bullish  this  same  market  will  ‘"e  exporting  inausines  are  jpiiiimg  jiULix  p  J  Saskatchewan  whose  na- 

Mark  Donohue,  president  of  show  the  greate.st  percentage  expected  to  be  very  close  to  all  —  ,  ,  renirpurchaserl  a  poH^^ 

iDonohiip  Brothers  Ltd..  Quebec  gain  The  Canadian  market  h'gbs,  just  adds  a  little  Chicago.  —  Shareholders  m  ju.st  before  the  year-end  deadline, 

[newsprint  producer,  states  in  a  seems  to  offer  advantages  both  '  more  icing  to  the  cake.  TeIevi.sion-Elecfronics  Fund,  Inc.,]  To  mark  the  occasion  the 

[message  to  .shareholders  of  com-l  for  the  hull  and  the  bear.  '  Much  comment  has  been  meeting  here  for  the  Fund’s  12th  young  lady  was  pre.sented  with  an 

,pan,  «,»'  estimalrf  m  .arnlnK;  Why  i.  thy  Canadian  marker  i  Common  M°a"rk«  “  |''”JbrZ  compa'n,?  manage’^; 

158.45  I  for  the  year  1959  are  over  6  per!  Inw-  To  begin  with  the  gla-  ,  European  Common  Market  f„r.one  split  in  the  common  stock!  ^^-ben  he  visited  Heather' 

1:37:78  m  excess  of  1959  earnings  i  rnoiir  of  the  new  life  and  |  'he  possibility  ol  a  similar  a  reduction  in  the  par  valiiej  borne  to  deliver  the  policy. 

ilfi'w  nf  foreign  securities  '  arrangement  by  the  outer  sev-  jbe  shares  from  $1.00  tn  .iO  -  - 

M  Ine]  earn^ncs^fter^  nf'  bas  caught  investor  fancy  and,  j  Fear  has  been  expressed  This  marked  the  second!  Por)  CollecfionS  At 

'  !$88,5.353.  equal  to  $1.48  a  "share,  i*  frequently  the  case  in  the  [  ‘b®  competitive  position  two-for-one  split  in  the  Fund’slMonlreol  Up  In  1959 

[on  outstanding  capital  stock,  ‘  -s'of.k  market,  these  securities  '  Canada.  Any  trade  agree-  bi.story,  the  last  occurring  in:  PoUections  al  the  Port  of  Monf- 

- j  ments  which  materially  in-  January,  1954.  Incumbent  direc- including  customs,  excise 

.1  r  •  c  1  crease  world  trade  cannot  help  tors  were  re-elected  at  this  ses-  collections,  total- 

|CC0f70fT7IC  3UrV©V  of  i  but  benefit  the  Canadian  econ-  sion  and  the  shareholders  again  $45,232,028  in  the  month  of 

^  L  .  .  \  ...  '  umy.  We  are  still  basically  a  D‘^cember,  a  drop  of  $19,209,732 

5  Saskatchewan  Finished  '  au^iiors.  "  _  X™Vr'7'59'’'"'oV'i«n., 

0  j  Most  segments  of  the  Canadi-  Following  action  by  the  showed  a  reduction  of  $1,990,589 

- —  I  :  an  economy  have  recovered  shareholders,  directors  estab-  jbe  December  19.58  figure  of 

j  Regina  —Due  for  release  very | velopmenf  of  manufacturing  ini  materially  from  their  recent  jnH  *‘‘7,222, 617. 

Itt-ii-  t  -fi  -i*  '«  »  J1I  fr*u  and  record  date  ol  tne  split  ano  T'/xtai  nnri  fVir 

shortly  is  a  detailed  economic|rpIation  to  the  consumer  market!  lows  to  record  levels.  The  decIaredadividendfrominvest-|  art<}.5ramounted7o  $S8  70.5  - 

jsurvey  and  forecast  of  Saskatche-lgrowth  in  Saskatchewan  and!  Stock  Market  has  not  shown  ment  income  of  8  cents  per  .sharejy^^,^  an  increase  of  $.58  883  778 

wan.  prepared  by  Stanford  Re-  across  the  prairies;  prospects  for;  ‘he  same  strength.  Should  on  the  shares  outstanding  Pfjor|over  the  19.58  total  of  $.579,821,997. 1 

search  Institute  ol  California.  The  flP'elopment  of  service  industrieisj  world  slock  prices  reflect  the  to  the  split  The  dividend.  4.5thi - 

j  survev.  which  started  in  the,  ?' v  arious  levels  of  industrial  and  j  boom  conditions  predicted  for  quarterly  disbursement  since  f  he|  _ 

[spring  of  19.59.  was  conduct^  inlresource  development;  and  thej  ,3^0  ,be  Canadian  markets  are  K""'*  "  .Tuf*’'!,"! 'Iv  Vul _ f/Z 


Purchasers  and 
Distributors 
of  Government, 
Municipal  and 
Corporation 
Securities 


Economic  Survey  of 
Saskatchewan  Finished 

i  Regina —Due  for  release  very | velopmenf  of  manufacturing 


A.  E.  Ames  &  Co. 


Business  Established  1889 


j  MONTREAL  [ 
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Prime  Acceptance  and  Commercial  Paper 
takes  rhe  form  of  promissory  notes  issued 
b''  some  of  the  larger  well-known  Canadian 
corporations. 

Maturities  of  from  1  month  to  1  vear  ran 
be  arranged  to  coincide  with  your  cash 
requirements  for  such  purposes  as  dividend 
or  interest  pavments  or  taxes. 

Representative  yields  presently  available: 
Tecnr  Yi(*l'i  % 

,  1  month . .'.2,S 

,1  months . .s..'0 

t)  months . .v7.^ 

1 2  months . 6.00 

Denominations:  S5.000  to  .$1,000,000 

We  invite  your  enquiries  and  would 
be  pleased  to  look  a  fter  your 
specific  requirements. 

M’ood,  Gundy  &  Company 

1  . — 

Toronto  .Montreal  Winnipeg  Vancoover  Halifax 
Quebec  London  Hamilton  Ottawa  Kitchener 
Regina  Edmonton  Calearv  X'ictoria 
London,  Eng  New  York 


1  spring  of  19.59.  was  conducted  inlresource  development;  and  the 
Ifollaboration  with  Economic  Re-'place  of  government  in  both  in- 
Lsearch  Corporation  Ltd.,  ofidu-strial  and  resources  develop- 

|. Montreal.  menl. _ j 

j  The  terms  of  reference  rnvered[ _ 

a  historical  study  of  the  provin-|^-  - - 

[cial  economy  and  a  survey  of  its!  j 

present  status,  with  an  objective!  j  TIVTX/XT  ' 

lappraisal  of  the  changes  and  Ail  ▼  I 

growth  taking  place,  and  an  in¬ 
terpretation  of  its  significance. 

; Particular  attention  was  paid  to, 

'industrial  diversification  and  ex  _  1957  —  —  1958-59  — 


men  o.--  Jund  began  opcrations  in  1948,; 

1960  the  Canadian  markets  are  i  payable  February  29! 

in  a  position  to  turn  in  a  bet-  shareholders  of  rerord  -fanu 
ter  than  average  performance.  |ary  29. 


INVESTORS’  INDICES 


ernment  programs.  Special, 
studies  were  made  of  industries! 


igas  and  other  industrial  miner  ; 
'als.  I 

The  conclusions  of  the  survey 
are  to  be  a  composite  of  these 
items:  prospects  and  potential 
tor  industries  based  on  primary 


related  directly  to  the  resource-; 
based  industries,  potential  for  de-l 


-  1957  - 

-  1958-59  — 

Dec. 

Dec. 

Dec. 

Jan. 

Year 

High 

Low( 

High 

Low 

(Dominion  Bureau  of  Statistics) 

*  31 

24 

17 

7 

Ago 

290.8 

210.1 

283.1 

212.5 

93 

Stocks  (Total)  .  . 

262.5 

262.9 

264.4 

262.0 

263.5 

9.37,7 

.563,3 

8.57„S 

.5.53.5 

10 

Machinery  and  Equipment  .... 

756.1 

759.1 

767.3 

767.5 

681.3 

]ni7,5 

788.3 

1206,1 

781.5 

9 

Pulp  and  Paper  . 

1184.9 

1182.1 

1177.0 

1186.3 

1070.0 

161.1 

116,6 

2-16.0 

119.2 

2 

Flour  Milling  . 

205.1 

209.1 

209.1 

205.9 

198.1 

28.5. .5 

183.2 

233.9 

163.1 

3 

Oils  (Refining)  . 

175.8 

177.6 

178.1 

176.1 

215.8 

169.7 

140.9 

234.2 

141.9 

7 

Textiles  and  Clothing  . 

212.6 

206.8 

217,6 

211,0 

192.0 

211.0 

177,2 

304.8 

200.9 

13 

Food  and  Alliea  Products  _ 

223.9 

227.7 

233.4 

229.3 

280.6 

.525,9 

449  7 

725.5 

476.3 

10 

Beverages  . 

673,2 

674.3 

661.1 

663.5 

650.6 

481.] 

,364.1 

,5!t0.5 

378.0 

15 

Building  Materials  . 

535.8 

536.8 

.541.5 

531.5 

511.6 

233.5 

147.5 

213.4 

149.0 

2 

Industrial  Mines  . 

211.7 

211.2 

212.6 

211.4 

181.9 

308.3 

2179 

291.0 

219.9 

73 

Industrial 

271.0 

271.7 

272.0 

271.2 

272.1 

406.0 

262.9 

371.0 

252.8 

2 

Transportation  . 

292.5 

295.0 

297.2 

306.1 

338.2 

119.0 

98.4 

117.2 

103.2 

2 

Telephone  . 

115.3 

115.0 

114.8 

115.3 

109.2 

267,1 

185.7 

238.3 

199.4 

8 

Power  and  Traction  . 

212.1 

209.9 

211.3 

212.2 

233.6 

219-8 

170.0 

205.2 

170.0 

13 

Utilities  Stocks  . 

.  190.9 

190.4 

190.0 

192.6 

198.4 

294.1 

222.3 

395.4 

229.0 

7 

Bank  Stocks  . 

343.8 

342.7 

351.3 

341.5 

327.6 

• : 

Basis; 

Average 

stock 

prices  1935-39=100.  Last  revised 

January, 

1959. 

-MINING  STOCKS 

132.1 

87.0 

128''' 

89.0 

27 

Golds  . 

114.6 

113.7 

112.6 

116  1 

122.8 

82.1 

,58.4 

88.6 

60.7 

21 

Base  Metals  . 

83  4 

83.0 

82.2 

84.1 

85.0' 

273.1 

150.8 

224.6 

153.8 

6 

Total  .  . 

186.1 

184.1 

182.1 

189.4 

209.5| 

Company  Treasurers- 

We  can  help  you  keep  your  short  term 
funds  w'orking.  Call  us  for  information  on: 

\  Treasury  Bills 

V  Government  Bonds 

V  Notes  of  Finance  Companies 

V  .Notes  of  Leading;  Corporations 


McLeod, Young,  Weir  &  Company 


so  King  Street  We*t  2 
Toronto 
EAApir.  4-0161 

OSawa  Winnipeg  London 

Calgary  Kitchener  Quebec 


278  St.  James  Street  West 
Montreal 
tnetor  5-4281 


1  Voncower 

c  .Sherbrooke 
New  York 


•  Mining  stocks  are  not  included  in  Investors'  Index. 


THE  FINANCIAL  TIMES.  JANUARY  22.  1960 


Ambiguities  in  concept  of  money  supply  and  defects 
in  monetary  mechanism  still  hamper 
central-bank  control  of  credit 

Canada  needs  aggressive  leadership  by  government,  backed  by 
self-discipline  of  all  producing  groups  if  she  is  to  maintain 
trade  position,  high  living  standards,  economic  growth 


$256,000,000  —  Over  3  million  depositors  —  Home  loons  arranged  by 
''RoyaT'  represent  about  30%  of  all  N.H.A.  loans  held  by  banks 
—  Branches  abroad  well  equipped  to  aid  exporters 


,  holds  for  the  monetary  authork, 

ties  and  for  the  chartered  banks; 

Addresses  Made  at  the  Annual  Meeting  of  Shareholders  jslumps.  I 

The  first  lesson  is  that  there  is  I 

, _ ^  _ _  ^  ^  ■— I  ^  need  for  improved  communica  l 

f  J  f  ^  ^  1  §  tion  between  the  Bank  of  Can-j 

1  he  Royal  Bank  or  Canada 

•  deplored  the  passing  of  bankrate 
in  Canada  from  the  realm  of 

■  ■  communication  in  this  sense  tol 

a  mere  shadow,  floating  14% 
above  the  market  rate  for  three 

James  Muir,  Chairman  and  President,  K’";! 

Canada’s  evident  determination] 

i  ,  f'  •  If  t  1  f  3void  even  the  possibility  of; 

Declares  Recent  experience  Holds  Lessons  wSrot';? 

For  Monetary  Authorities  and  Chartered  Banhs  (banks  are  not  yet  reduced  to  thejj 

interpreting  of  obscure  signs  and 

In  Combating  Booms  and  Slumps  in  the  Future  BS'‘o"fca»ada 

^  •  policy:  although  a  cynic  might 

[suggest  that  we  have  progressed 
'  very  little  beyond  the  plight  of 

'the  noble  savage  watching  as  in 

^  olden  time  for  the  occasional  I 

Ambiguities  in  concept  or  money  supply  and  detects  oTtawas'*®  HiwS  ‘^^n  ^recSl 

•  ,  1«  ■•111  months,  the  Bank  of  Canada,! 

in  monetary  mechanism  still  hamper  through  its  Governor,  has  in  ai 

number  of  public  statements  of- 

central-bank  control  of  credit  We  are  assured  for  example  that  | 

the  money  supply  will  probably; 
rise  “modestly”  in  recession,  i 

"  stay  relatively  constant  in  re-' 

covery  and  boom  times,  and, 

I  f  ,  I  L  t  I  rarely,  if  ever,  fall.  In  our  pres-i 

Canada  needs  aggressive  leadership  by  government,  backed  by  situation,  for  example,  this 

✓  should  mean  that  the  current] 

self-discipline  of  all  producing  groups  if  she  is  to  maintain  I  not  prompt  a  "sucking  up”  of  thei 

excess,  since  that  would  mean  ai 

trade  position,  high  living  standards,  economic  growth  slfppf^"?hrdefr°"impl^^^^^ 

for  the  banks  to  use  their  cash 
for  investment  or,  when  needed, 
for  increased  loans.  Any  future  j 
^  tightness  of  the  money  supply 

General  Manager  reports  assets  at  $4,129,658,661  —  Capital  Funds  exceed  will  result  from  market  forces 

®  on  the  demand  side  as  economic 

$256,000,000  —  Over  3  million  depositors  —  Home  loons  arranged  by  SrTa1rinTheTrese"nt  supply^ 
''RoyaT'  represent  about  30%  of  all  N.H.A.  loans  held  by  banks  I  should  be  as  well  informed  as 

I  any  outside  authority. 

—  Branches  abroad  well  equipped  to  aid  exporters  Money  supply  i 

Now  for  the  second  lesson. 
Regardless  of  the  clarity  of  com- 

_ _  munication  itself,  there  is  still 

—————  <■  some  ambiguity  in  the  data  com- 1 

ADDRESS  OF  CHAIRMAN  BANKS  MEET  TIGHT  MONEY  *  ('the  most  important  example:  the  I 

AND  PRESIDENT  :  CHALLENGE  'tToT7f  SLM 

Jemes  Muir,  Chairman  and  To  facilitate  Government  fin-  Milliont  in  bonds  sold  by  banks  to  provide  cash  ^serves,  the  Bank  of  Canada  con- 1 

President,  in  moving  the  adop- ancing  during  1958,  the  money  deserving  borrowers  ,trols  the  money  supply,  allowing; 

tion  of  the  Directors' Report  said:  supply,  that  is  currency  plus  ..,i  commonly  recognized,”  said  Mr.  Muir,  “that  itered  bank  adjLmlnt! "  TheTe ' 

The  90th  Annual  Report  and  chartered  bank  deposits  held  by.  banks  during  this  trying  period  also  gave  a  demonstra-  rare,  I  believe,  two  major  am- I 

Balance  Sheet  of  the  bank  are  the  general  public,  increased.  (jg„  timely  and  effective  support  at  once  of  the  current  Ibiguities  in  our  concept  of  the 

n  your  hands.  As  usual,  the  de-  ^om  sii.a  oiiiio^  in  April  to  anti-inflationarv  monetary  policy  and  of  the  forces  of  rec-  Imoney  supply.  • 

ails  will  be  discussed  later  in  *^.2  overy  struggling  to  free  themselves  from  an  extraordinary,  |  The  first  ambiguity  is  that  the 

oday  s  proceedings.  ,  .u  d  “  ,  j  ,  I  and  unintended,  restriction  which  arose  because  of  the  appa-  monev  suddIv  as  eenerallv  Hp- 

Since  w.  lent  m.l  Mr  B  L.  of  ih.  Bank  a^cr  pom.ed  Vedit®  ”3  ty 

Iitchell,  a  Vice-President  and  a  was  more  tnan  wouia  nave  neen  already  in  existence.  lother  than  the  chartered  hanks  ^ 

lirector  of  the  bank  since  1945,  rcQuired  in  the  normal  course  of  ..The  over-all  restriction  of  the  money  supply  resulted  ]por  examole  it  omits  credit  ere  I 

ied  suddenly  He  had  been  con-  froToSobe^r °1957'wt^^^^  Finance  Complies.; 

ected  with  the  bank  as  a  ^em- ^rom  uciooer  1J58  wn^  ton  p^edit  rose,  just  as  the  price  of  any  commodity  will  rise  ^aisses  Populaires  in  Quebec, 

er  of  the  staff  and  then  as  a  ^^jsmn  Jf  an  as  demand  increases  relative  to  supply  Only  one  price  credit  Unions  and  Provincial  Sav- 

icmber  of  the  Board  for  a  Pf '  ^oSLt  in  the  face  of  a  5on  k  T i  Offices  in  other  Provinces,; 

Id  aggregating  more  than  fifty- mce  oi  a  co^^  J^te  for  chartered  bank  loans  fixed  by  Trust  Companies  doing  a  deposit 

ive  vears  B.  L.  Mitchell  s  ser- F*®®  m  aemana  lor  loans  |  The  Bank  Act  at  6  per  cent.  This,  along  with  other  ‘pre-  business  and  all  varieties  nf  deJ 

ices^were  of  a  quite  exceptional  business,  farmers,  and  con-  ferred  rates”,  for  government-guaranteed  loans,  put  addi-  |partment  store  charge  accounts! 

S  Md  he  pask«l  away  midst  J  ‘■“•I  lional  pressure  on  the  one  ■■eommodily-  in  this  speeial  ''C3So?7fhif  aSt 

,e  alfe«i.naie  regards  0  a  host  limy  oSiomj  bTnk,' st«k  Tn  t3 'Sk™  .5™'  ‘  '■  julty  lor  policy  is  simply  this,  that 

precisely  the  right  thing,!  I  rule  a  Sller^Siected^to  price  control  and  rising  'monetary  control  is  inhibited  and 

ide  the  bank.  ,1,  „  .  .  about  neutraliz-l  j  j  ^  suDjectea  to  price  control  ana  rising  times  be  ineffective,  as 

T.'  nf  iinniih  and  •  neutraiiz  demand  must  ration  his  product  among  prospective  custom-  i^pii  innnnitahio  in  /.nn/mii  1 

for  reasons  of  health  ana  mg  the  terrific  head  of  monetary  ^rs  or  see  his  shelves  comnletelv  cleared  of  merchandise  •  inequitable,  in  controll-i 

trough  a  dc'sire  to  lighten  his  steam  generated  by  the  previous  fhe  use  of  thi  S  sSemX  allocaTe  St  ?n  iL"^  j'’®  money  supply  in  this 

usiness  responsibilities,  Mr.  increase  in  the  monev  siinnlv  tieniea  me  use  01  me  price  system  to  allocate  creaii  in  ibroader  sense.  Rather  than  ex-| 

usiness  M  nffpred  his  *"crease  in  me  money  supply,  accordance  with  market  forces,  banks  were  indeed  forced  r-mee  nf  sneeiiin  onv 

aylor-Bailcy  has  not  offered  his  ^e  should  have  seen  an  un-l  into  the  thankless  task  of  rationing  credit  as  best  thev  could  ^  .  range  of  specific  gov- 

ame  for  re-election.  Mr.  Taylor-  controlled  blast  of  inflation  which'  among  thefr  eustoSr^  '  ‘  ®  ^  ernnient  regulation,  it  might  be; 

alley  has  been  a  member  of  ight  ^ell  have  been  disastrous.  "'""•iut  they  werT  aL  to  do  more  than  this.  The  picture  Tendec^'^  fwhi>“  'fn“effe?t"‘  ^n^'a 

ur  Board  for  sixteen  years  and  jn  spite  of  some  confusion,  during  „.as  an  cconomv  still  depressed  to  some  degree  a  constant  J^aaers  (^who,  in  effect,  do  a 

as  at  all  times  been  more  than  which  the  chartered  hanks  werel  economy  siiii  aepressea  10  some  uegree,  a  consiani  banking  business  so  far  as  the* 

as  at  ail  times  oeeu  mu  "'‘1“;'*  me  cnarterea  oanhs  were  money  supply  imposed  with  good  reason  by  the  responsible  |...„| 

filing  to  give  of  his  time  and  briefly  cast  in  the  unlikely  and  authorities,  Ld  recovery  forces  within  the  economy  still  i  f  J„ncernpH  /  ThTld  ^ 

upenence  in  the  interests  of  the  inappropriate  role  of  monetary;  straining  at  their  financial  shackles  , is  concerned  should,  like  the; 

ank.  He  carries  with  him  the  managers  for  the  economy,  the!  “Who^upplied  the  credit  necessary  to  finance  the  subse-  lofooSe  S®* 
lod  wishes  of  all  of  our  mem-  desired  effects  were  achieved.!  revival?  The  chartered  banks.  To  do  this  they  sold  reserve 

?rs.  The  confusion  has  since  been;  .securities,  mainly  government  bonds,  sometimes  at  a  cost  '  .  . 

Today  you  will  find  three  new  clarified  in  statements,  by  the  terms  of  vield  rates  well  above  even  their  maximum  lend-  I  The  second  ambiguity  in  our 

ames-in  the  persons  of  Mr  fiscal  and  monetary  authorities,  ing  rate,  in  order  to  raise  cash  to  increase  loans  to  deserving  concept  of  the  money  supply  con-] 

Ifred  L.  Penhale,  President  and  to  which  I  have  already  referred:  borrowers  large  and  small  by  almost  $1.2  billion  between  icerns  that  well-known  but  elusive: 

anaging  Director  of  Asbestos  and,  in  spite  of  their  early  retie-  September  30,  1958,  and  September  30,  1959.  I  factor,  the  “velocity  of  circu-! 

wporation  Limited;  Mr.  Roy  H.  ence,  the  accomplishment  is,  or  ,  -  „vings  of  the  general  oublic  who  ilaf'oa’’-  Clearly  the  inflationary: 

homson,  w  h  os  e  newspaper  should  be.  the  occasion  for  wide-j  the^^oX,' were  cSll^'  iJto  S'tnstJ’busL  g-en  money, 

ibhshing  activities  are  almost  spread  commendation  of  thosel  %  ^  consumers.  There  was  no  creation  not  only  on  the, 

0  numerous  to  mention  and  authorities  for  wisdom  and  cour-i  ’  ’ channelling  of  savings  into  loans  s^PP.^y  ^s  such  but  also 

r.  Hubert  G.  Wekford  Prcsi-  age  in  the  face  of  mounting  pres-j  ^  j,,  mobilization  by  the  banks  of  the  existing  money  activity;  that  is,  its  vel- 

-nt  of  Dominion  Bridge  Com-  sure  from  many  influential  scc-i  ^  capacity  and  idle  men  were  thus  put  to  work.  :°®'‘y  circulation, 

iny  Limited— included  in  the  list  tors  of  the  economy.  j  production  was  thereby  maintained  or  increased  with  1  Our  mechanism  of  monetary 

nominations.  Banks'  Vital  Role  ;  no  undue  build-up  of  inflationary  pressure.  control  is  defective  in  that  it  ig- 

In  my  general  remarks  today  chartered  banks  ,  “Now  I  must  ask  you  to  mark  well  that  the  banks  have  uuf®  dimension,  and 

shall  consider  lirst  the  lecent  commonly  recognized!  made  no  particular  pretence  to  honour  or  glory  for  the  !!;„ 

ist,  with  special  emphasis  on  banks  during  this  trving!  job  they  did  during  the  period  under  review.  I  doubt  if  any  ifough-and-ready,  trial-and-error 

hat  we  might  aptly  call  the  pe^d  alS  gave  a  dfmonsS^^^^  other  course  of  action  even  occurred  to  them:  they  did  Only  ‘’y '"fy  of  correction, 

ssons  of  monetary  experience,  j  tjmely  and  effective  support  at  "hat  they,  as  bankers,  must  always  do  under  similar  circum-  Monetary  control  would  be  great- 

I  khall  •»"  ^  kek  Sir.,  ..taace,  U  the  banklns  system  as  a  whole  ,1s  to  fulfill  Its  ;  ™SM‘'l.rm:i'a  to'leSS 

cisions  in  trade  policy  that  j^^^gjarv  poliev  and  of  the  obligation  to  the  community  it  serves.  What  is  most  gratify-  tormula  for  reserves 

ust  be  made  in  1960.  Finally,  recovwy  ^struggling  to  mg  is  that  it  all  worked  out  so  well.  Money  supply  was  held  deposits  that  would  take 

shall  try  in  a  very  brief  ap- themselves  from  an  eiftra-  constant,  as  the  authorities  quite  properly  wished  it  to  be;  ; account  of  changes  in  the  veloc-; 
aisal  to  relate  both  to  Cana- and  unintended  restric-  incipient  inflation  was  throttled;  business  and  other  borrowers  ity  of  circulation.  . 

I’s  future  growth  in  the  pre- because  of  the  got  the  means  to  carry  on;  undue  slack  in  the  system  was  ,  The  idea  of  velocity  reserves 

nt  decade  and  beyond.  apparent  inability  of  the  economy  taken  up  by  further  recovfery;  and  we  can  now  look  forward  is  not  new  and  from  time  to  time 

Recent  Trends  in  mnhilize  the  mnnpv  cnnnlv  al.  to  further  expansion  and  more  prosperous  times  —  on  a  it  has  acquired  distinguished  ad- 


HIGHLIGHTS 


MR.  MUIR: 

"From  October  1?58  the 
money  supply  was  held 
roughly  constant  in  the  face 
of  a  continued  rise  in  de¬ 
mand  for  loans  by  business, 
farmers  and  consumers  as 
recovery  advanced.  In  doing 
this  the  monetary  authorities 
were,  in  my  opinion,  doing 
precisely  the  right  thing. 
In  spite  of  some  confusion, 
during  which  the  chartered 
banks  were  briefly  cast  in 
the  unlikely  and  inappro¬ 
priate  role  of  monetary 
managers  for  the  economy, 
the  desired  effects  were 
achieved.  This  accomplish¬ 
ment  should  be  the  occasion 
for  widespread  commenda¬ 
tion  of  those  authorities  for 
wisdom  and  courage  in  the 
face  of  mounting  pressure 
from  many  influential  sec¬ 
tors  of  the  economy." 


ADDRESS  OF  CHAIRMAN  BANKS  MEET  TIGHT  MONEY  ‘  ! the  most  important  cx3e:The,  Credit  Unions  and  Provin-  est  possible  degree  of  multi- 

AND  PRESIDENT  :  CHALLENGE  'tToT7f  Comp!nr«%o^g'";'de;oS  the'nJr^^ 

James  Muir,  Chairman  and  To  facilitate  Government  fin-  Millions  in  bonds  sold  fry  banks  to  provide  cash  Jf“  de^artm^m  store'^Vh^rge  may '’f^rm ''7he*'’b«iJ'^fo° 

President,  in  moving  the  adop- ancing  during  1958,  the  money  deserving  borrowers  courL  fo^Lv  bg^’ in  c'ha"r^'  accounts.  The  implication  of  further  economic  integration 

tion  of  the  Directors' Report  said:  supply,  that  is  currency  plus  commonly  recognized,”  said  Mr.  Muir,  “that  itered  bank  adjustment  There '  f^biguity  for  policy  is  on  a  much  broader  scale. 

The  90th  Annual  Report  and  chartered  bank  deposits  held  by^  banks  during  this  trying  period  also  gave  a  demonstra-  lare,  I  believe,  two  major  am-  simply  this -—  that  monetary  The  present  conciliatory  atti- 

Balance  Sheet  of  the  bank  arc  |he  general  public,  increpedi  jjqj,  timely  and  effective  support  at  once  of  the  current  Ibiguities  in  our  concept  of  the  control  ts  inhibited  and  may  tude  of  the  Europeans  pro- 

in  your  hands.  As  usual,  the  de-  oiiiio^  in  April  to  anti-inflationary  monetary  policy  and  of  the  forces  of  rec-  Imoney  supply.  '  meffective  as  vides  an  opportunity  for 

tails  will  be  discussed  later  in  aaj'aof  October^,  or  by  struggling  to  free  themselves  from  an  extraordinary,  !  The  first  ambiguitv  is  that  the  we  as  inequitable  in  con-  bold  action  to  turn  the  new 

today’s  proceedings.  unintended,  restriction  which  arose  because  of  the  appa-  money  supply  as  generallv  de-  developments  into  means  to  cpnrcuuirir 

Since  we  last  met.  Mr.  B.  L.  of  the  Bank  later  pomted  out,  ^ent  inability  of  the  economy  to  mobilize  the  money  supply  i^  oS  credit  SS  bv  “f  j  ^  SEDGEWICK 

Mitchell,  a  Vice-President  and  a  was  more  than  would  have  been  already  in  existence.  iSr  S  the  Sarter^^^^^^  than  extend  the  range  of  basis  for  the  benefit  of  all  General  Manager 

Director  of  the  bank  since  1945,  '•®Qua-ed  in  the  normal  course  of  ..The  over-all  restriction  of  the  money  supply  resulted  ipo^r  examplL It  omiff  specific  government  regula-  members  of  GATT.  At  tho  The  Hoyal  Bank  at  Canada 

died  suddenly.  He  had  been  con- ®®oo°*?‘®  4c®0F'f'osly,|  jn  a  rise  in  market  rates  of  interest,  that  is  the  price  of  Ufed  bv  Finance  Comoanies  ^'u"i'  f"'9ht  be  worth  Canada  in  par-  . 

nected  with  the  bank  as  a  mem- f*"®"?  U®f®her,  1958,  With  the  Con-!  credit  rose,  just  as  the  price  of  any  commodity  will  rise  Caisses  Populaires  in  Quebec  I  tieular  most  pay  attention  ’  jj  j  ,  Ua-i,/, 

her  of  the  statf  and  then  as  a  version  Loan  completed,  the  33  ^,^^33^,  j'ncreases  relative  to  supply.  Only  oJie  “price”  !cS  Unions  an^Prov^neS  q.^^  *  f '  developments  in  r 

member  of  the  Board  for  a  per- »  supply  was  hew  i„  the  market  for  credit  was  not  allowed  to  rise:  the  fngs  Offl^^r^^  Current  WK 

iod  aggregating  more  than  fifty- face  of  a  con-i  maximum  lending  rate  for  chartered  bank  loans,  fixed  by  Trust  Comoanies  doing  a  deposit  ..nd  moves  to  form  a  Latin  Am,ci-.a  At  oresent  we 

five  years  B.  L.  Mitchell’s  ser- f*®®  m  demand  for  loans |  The  Bank  Act  at  6  per  cent.  This,  along  with  other  “pre-  business  and  all  varieties  of*  He  '  «hm.id  th« '  rhartered  American  common  market  .  .  hrlr.rhe«*i« 

ices  wre  of  a  quite  exceptional  business,  farmers,  and  con-  f^^ed  rates’’,  for  government-guaranteed  loans,  put  addi-  SS  store  hi  suhiJet  S  aoor^  «nd  a  regional  trading  group  fuf 

SS  he  pas^kway  midst  , tonal  pressure  on  the  one  ■■commodity-  in  this  special  ''C3'c"L?7fhiraSt  S  2:' 5Lh”  Ir  i"'":  "•  ''"IdT  ,  11  "m; 

lb.  .Ifectionalc  regards  0  a  host  S,?sSk  Tn  (fad. ’S’eredr  '  ’’’  I'Hty  for  policy  is  simply  this,  that  r.,dlr.m.n..."  S:r,h.',  £  .,.27 .3  <’»■ 

of  friends  outside  as  well  as  m- jQjpg  nrecisclv  the  right  thing!  banks  stock  in  trade,  bank  credit.  ;  monetary  control  is  inhibited  and  .>  .>  ^  *u  New  main  office  buildings 

side  the  bank.  HafthS  n^set  aLKeutr^^^^^^  ,1  ^  ®’  ®“bjected  to  price  control  and  rising  ^3,3  3/ti3,33  ineffective,  as  .  ...  '!?  S®"®'-®*  then,  the  completion  in 

For  reasons  of  health  and  heaHf  demand  must  ration  his  product  among  Respective  custom-  i  well  as  inequitable,  in  contl-oll-i  •  w* ''“b*  Eu-  Kingston,  Ja.,  and  Ciudad 

roi  ,  liohtpn  hi.:*,  me  lerriiic  neaa  01  monetary;  „[.  jgg  his  shelves  completely  cleared  of  merchandise,  ciinni«  in  thic  '"9  '^**®*  were  made  more  rope  and  Latin  America  TruiiiiB  np  h. 

Enfss  \esponsiL  i£  Mr.  f^cre^sfTn'IS  money  *"3^^  Denied  the  use  of  the  price  system  to  allocate  credit  in  | broader  sense  Rat£  than  Sx-;  (r^alloUi^g ‘'So  7®^***'  « . ,*  ready  for  occupancy  Sort- 

nusiness  hie money  supply,  accordance  with  market  forces,  banks  were  indeed  forced  r-,nn»  nf  ennnuin  culties  (in  allocating  tho  challenge  and  an  opportunity  ■  j  -jj:,:'  . 

Taylor-Bailey  has  not  offered  his  should  have  seen  an  tin-  the  thankless  task  of  rationing  credit  as  best  they  could  "Sinn  ft  mi^ht®  1.;  banks'  available  supply  of  ,o  negotiate  for  the  further  3''„7riav  at  a  ^mber  of 

name  for  re-election.  Mr.  Taylor- controlled  blast  of  inflation  which  amnn?  their  emtomer^  ernment  regulation,  it  might  be  credit)  could  be  avoided  exnansion  of  world  trade  unoerway  at  a  number  of 

Bailey  has  been  a  ni®mb®r  “i  F"igbt  well  have  been  disastrous.  "'"""iuMhey  to  do  more  than  this.  The  picture  renders'"  (who”  Teffect'^  r^'^bout  abolishing  the  max-  Even  the  aggressive  tactic^  th."'"needs‘*  orexS: 

our  Board  for  sixteen  y  In  spite  of  some  confusion,  during  ^.35  an  economy  still  depressed  to  some  degree,  a  constant  hanking  hnsinVse  so  far’ac  thp  imum  rat#  principle.  For  of  trading-bloc  countries  in  business" 

has  at  all  times  been  more  than  which  the  chartered  banks  were;  money  supply  imposed  with  good  reason  by  the’ responsible  example,  a  "minimum"  ceil-  Russia's  orbit,  and  the  fan-  '  9 

willing  to  give  of  his  ti  briefly  cast  in  the  unlikely  and  authorities,  and  recovery  forces  within  the  economy  still  i-  ehnniH  lito  tho  '"®'  *®^  ^*’®  *  P®*"  tastie  growth  of  Japan  as  a  ^  , 

experience  in  the  interests  of  the  inappropriate  role  of  monetary;  straining  at  their  financial  shackles  I  u  f  j  k  ^  u  ^  '  cent,  could  be  made  adjust-  foreign  trader,  have  their  important 

bank.  He  carries  with  him  the  managers  for  the  economy,  the!  “Who  supplied  the  credit  necessary  to  finance  the  subse-  lofooSe  S®*  able  upward  when  necessary  brighter  side  in  a  growing  tlfed  tifrouJhfff  mL 

good  wishes  of  all  of  our  mem-  desired  effects  were  achieved.!  revival?  The  chartered  banks.  To  do  this  they  sold  ’  '^®®®‘^"®  to  a  level  not  more  than  one  market  for  our  exports.  It  £cIhT 

bers.  ,  J  u  The  confusion  has  since  been:  securities,  mainly  government  bonds,  sometimes  at  a  cost  1  2,  J  i.-  ■  •  percentage  point  above  the  cannot  be  emphasized  too  ,  •  0...- m.nan 

Today  you  will  find  three  new  clarified  in  statements,  by  the  terms  of  vield  rates  well  above  even  their  maximum  lend-  |  The  second  ambiguity  in  our  91  day  Treasury  bill  rate  or  strongly  that  the  removal  of  m®naprs  in  theso 

names-in  the  persons  of  Mr.  fiscal  and  monetary  authorities,  ing  rate,  in 'order  to  raise  cash  to  increase  loans  to  deserving  concept  of  the  money  supply  con-]  (the  same  thing)  %  of  a  trade  and  exchange-control  j  „  j* 

Alfred  L.  Penhale,  President  and  to  which  I  have  already  referred:  borrowers  large  and  small  by  almost  $1.2  billion  between  icerns  that  well-known  but  elusive:  percentage  point  above  the  curbs  in  Europe  and  the  ^ 

Managing  Director  of  Asbestos  and,  in  spite  of  their  early  retie-  September  30,  1958,  and  September  30,  1959.  ifactoF;  “velocity  of  circu-!  bankrate.  Such  an  arrange-  slow  awakening  of  Russia  wh.lf  nrf 

Corporation  Limited;  Mr.  Roy  H.  ence  the  Rcomplishment  is,  or  33,31  blic,  who  jlation  Clearly  the  inflationary:  ment  would  greatly  ease  the  and  the  Far  East  mean  tho  representation  we  hav.’ 

Thomson,  whose  newspaper  should  be,  the  occasion  for  wide-  1^3  ,^33^1  ^3,3  ghanneHed  into  new  loans  to  busi-  P®‘®ntial  of  any  given  money:  banks'  problems  of  alloca-  creation  of  new  and  exciting  prtm^re'Ss  with  bank* 

publishing  activities  are  almost  spread  commendation  of  those,  33313,33  far3,er3^  and  consumers.  There  was  no  creation  ^“PP'y  ‘‘®P®"ds  not  only  on  the,  ting  credit  in  a  tight  money  opportunities  to  exploit  en-  corresIrdenTs  To  co¬ 
lon  numerous  to  mention  and  authorities  for  wisdom  and  cour-i  ’  11,3  channelling  of  savings  into  loans  1'"°"®^  s^PP.^y  but  also  situation,  and  wouW  at  the  3,3,.  ordinateTnd  consol  da^^^  tho 

Mr.  Hubert  G.  Wekford,  Prcsi- age  in  the  face  of  mounting  pres-l  ,u,.„„„u  ,u„  „„h.iiTQHnn  hv  tho  hani,c  of  fho  evicting  mnnov  °n  its  activity;  that  is,  its  vel-  same  time  make  much  i,.**  ..  oruinoTe  ano  consoiiaare  in# 

dent  of  Dominion  Bridge  Com- sure  from  many  influential  ^  supply  Idle  capacitj  and  idle  men  were  ;ocity  of  circulation.  smoother  and  much  more  ’  ^  .j.  E,  ‘lariow  Tu'r«s 

pany  Limited-included  in  the  list  tors  of  the  economy.  ^  ^^P  production  was  thereby  maintained  or  increased  with  1  Our  mechanism  of  monetary  !!^!!!'7orCVctr!rnt  tl  orl.  '’®li®vs  that  Canadians  have  operated  for  many 

of  nominations.  Banks'  Vital  Role  j  no  undue  build-up  of  inflationary  pressure.  control  is  defective  in  that  it  ig-  inflation"  "  have  the  courage  demanded  years  special  trade  develop* 

In  my  general  remarks  today  chartered  banks  ‘  Now  I  must  ask  you  to  mark  well  that  the  banks  have  ;nores  the  velocity  dimension,  and  by  the  march  of  events  in  ment  and  general  credit  in- 

I  shall  consider  lirst  the  recent  commonly  recognized!  made  no  particular  pretence  to  honour  or  glory  for  the  jthjs  defect  forces  us  to  resort  to  •  •  •  the  1960's  and  the  will  to  formation  departments  at 

past,  with  special  emphasis  on  ^  s  job  they  did  during  the  period  under  review.  I  doubt  if  any  ; rough-and-ready,  trial-and-error  "Clearly  the  inflationary  achieve  the  even  richer  pro-  our  Head  Office.  We  are 

what  we  might  aptly  call  the  J®  J3^^3,  3^3,53  „{  action  even  occurred  to  them:  they  did  bnly  lexpedienls  by  way  of  correction.  potential  of  any  given  money  mise  of  decades  still  to  well  equipped  to  assist  ex¬ 
lessons  of  monetary  experience.  ,  tjn,p|v  and  effective  snnnnrt  at  what  they,  as  bankers,  must  always  do  under  similar  circum-  Monetary  control  would  be  great-  supply  depends  not  only  on  come.  With  our  material  porters  and  we  invite  those 

Next,  I  shall  turn  to  some  key  ,  ,  anti-inflatinn-  stances  if  the  banking  system  as  a  whole  is  to  fulfill  its  iinproved  if  we  could  devise  the  money  supply  as  such  blessings  these  qualities  are  who  have  a  real  interest  in 

decisions  in  trade  policy  that  a-„  ”3npfa_„  poijc,,  3 'j  ‘  f  obligation  to  the  community  it  serves.  What  is  most  gratify-  »  practical  formula  for  reserves  but  also  on  its  activity;  that  all  we  need  to  make  Canada  new  trading  opportunities  to 

must  be  made  in  1960.  Finally,  .  J  ®  ‘  ^  P®  ‘•y  ing  53  j^at  it  all  worked  out  so  well.  Money  supply  was  held  ]  against  deposits  that  would  take  is,  its  velocity  of  circulation.  a  leader  and  an  example  to  enlist  our  aid." 

1  shall  try  in  a  very  brief  frerthemsK'^7rom*^'?n  SrM  constant,  as  tho  authorities  quite  properly  wished  it  to  be;  changes  in  the  veloc-;| _ 

praisal  to  relate  both  to  Cana- and  unintended  restric-  incipient  inflation  was  throttled;  business  and  other  borrowers  ity  of  circulation.  - - - - 

da’s  future  growth  in  the  pre- ji3„  3,3^3  j,3333^^  3^  ^^,3  g^t  the  means  to  carry  on;  undue  slack  in  the  system  was  i  The  idea  of  velocity  reserves  rCMCD  AI  kJl  AkIArCD  our  aim  to  comoele  aesressivelv 

sent  decade  and  beyond.  apparent  inability  of  the  economy  taken  up  by  further  recovfery;  and  we  can  now  look  forward  is  not  new  and  from  time  to  time  GENERAL  MANAGER  c7nt  nu^  growth®  1^  thil 

Recent  Trends  to  mobilize  the  monev  suddIv  al-  to  further  expansion  and  more  prosperous  times  —  on  a  it  has  acquired  distinguished  ad-  .  ,  ,  •  .  fipM  growtn  in  this 

In  1957-58  we  experienced  a  ready  in  cxistenre  ^  ^  sound  financial  basis.”  herents;  but  so  far  little  serious  K.  M.  Sedgewick.  General  Man-, public.  This  compares  with  22.49%  fi®ld. 

recession  of  sufficS  severity  tS"  over'all  restriction  of  the  been  done  to  devise  a  ager,  referred  to  the  Financialja  year  ago^  Total  iqujd  assets  EARNINGS 

to  shake  the  complacency  bred  money  supply  resulted  in  a  rise—: - ;  ~  fn7‘^th7  Statement  as  follows:  j  public  liabilities  as  compared  After  provision  for  income  taxes 

of  the  war  and  the  prosperous,  in  market  rates  of  interest;  revival?  The  chartered  banks,  constant,  as  the  authorities  quite ‘"8  the  As  in  other  years  I  wish  now  with^62  54%  in  th7  previous  year  depreciation,  our  profits  for 

even  hyper-active,  post-war  1940’s  that  is,  the  price  of  credit  rose.  To  do  this  they  sold  securities,  properly  wished  it  to  be;  inci-  “"der  analysis  Nev-  As  in  ®tber  years  1  uisn  now  wun  62^4%  in  the  previous  year  amounted  to  $17,119,140 

and  1950’s.  As  1959  progres.sed  just  as  the  price  of  any  commod-  mainly  government  bonds,  some-  pient  inflation  was  throttled:  fw  a  he-,to  discuss  with  you  the  ®^hent  P  “eduction  in  bond  P®*"  ®hare  as  compared 

the  economy  showed  marked  im-  ity  will  rise  as  demand  increases  times  at  a  cost  in  terms  of  yield  business  and  other  borrowers  got  ®''®.‘hat  a  workable  systeni  of;points  relating  to  the  90th  Annual | ^  with  $15,868,329  and  $2.79  per 
provement  and  in  the  later  stages  rtlative  to  supply.  Only  one  rates  well  above  even  their  max- the  means  to  carry  on;  undue  velocity  reserves  can  be  devised  j  Statement  of  the  bank  dated  No- cn-eaH  Inan^demand  Our  hold  share  the  year  before.  Out  of  the 
of  recovery  much  of  the  Govern-  “price  ”  in  the  market  for  credit  imum  lending  rate,  in  order  to  slack  in  the  system  was  taken  that  wwld  obviate  the  need  for  „33,j,3r  30^  J959  jg  before  i^^»s  of  N  H  A  mort«a«es  insur^  earnings  figure.  $14,060,359  by 

ment’s  anti-recession  spending  co-  "as  not  allowed  to  rise:  the  raise  cash  to  increase  loans  to  up  by  further  recovery;  and  we  ®“®h  rough-and-ready  expedients  ygg,,  33^3,.  review  was  by“  the  Government  of  Cana^  dividends  was  paid  to  our 

incided  with  a  strong  private  de-  maximum  lending  rate  for  chart-  deserving  borrowers  large  and  can  now  look  forward  to  further  Lt  one  of  monetary  expansion-  hLe  shown  a  10%  increase  dur^  shareholders,  this  representing 

mand  for  funds.  This  combina- ered  bank  loans,  fixed  by  The  small  by  almost  $1.2  billion  be- expansion  and  more  prosperous  hoc  controls  over  spec  ^^,3  3^1,3,.  hand-average  net  ing  the  year  and  now  amount  14  per  share  and  an  extra 

tion  of  forces  had  a  powerful  im- ^onk  Act  at  6  per  cent.  This,  tween  September  .30,  19.58,  and  times  —  on  a  sound  ^mancial  S  es  as  well  as  all  the  (-33gjjig3  ^3pg3h  jjghjiities  of  the  to  $291  756  158  representing  ap- ^*®*^^*hution  of  $0.30  per  share, 
pact  upon  the  money  market.  In  a  to  ng  with  other  preferred  September  30,  1959.  basis.  mniiv  ®in!i.wo®  *^hartered  Banks  for  the  month  proximately  30%  of  Canadian  This  aggregate  dividend  at  $2,321* 

fact,  we  may  say  not  only  of  bank  rates  .  for  government-guaran-  Broadened  Before  indulging  unduly  in  monetary  weigher  *"  November  1959  were  lower  by  bank  investments  in  this  form,  compares  with  $2.25  paid  t^ 

credit  but  of  credit  in  general^®®'*  loans,  put  additional  pres-  covings  self-congratulation,  it  mav  be  thI  j  ,  '  r  ,  some  $133  millions  than  those  of  previous  year.  There  remained 

that,  in  the  words  of  the  Cover-  fore  on  the  one  commodity  in  3/"  3°^^^"  g^Sic  who  S  well  to  reflect  on  some  of  the  the  similar  month  in  1958.  As  a  DEPOSITS  an  aniount  to  be  carried  forwa^ 

iTf®  .%he  banks’  stock  in  trade,  bank  new  loans  to  businessmen,  farm- ^  were  reserves  as  well  as  the 


JAMES  MUIR 

Chairman  and  President 
The  Royal  Bank  of  Canada 

"The  money  supply,  as 
generally  defined,  emits 
credit  created  by  other  than 
the  chartered  banks.  For  ex¬ 
ample,  it  omits  credit 
created  by  Finance  Com¬ 
panies,  Caisses  Populaires, 
Credit  Unions  and  Provin¬ 
cial  Saving  Offices,  Trust 
Companies  doing  a  deposit 
business,  and  all  varieties 
of  department  store  charge 
accounts.  Tho  implication  of 
this  ambiguity  for  policy  is 
simply  this  —  that  monetary 
control  is  inhibited  and  may 
at  times  be  ineffective  as 
well  as  inequitable  in  con¬ 
trolling  the  money  supply  in 
this  broader  sense.  Rather 
than  extend  the  range  of 
specific  government  regula¬ 
tion,  it  might  be  worth 
while  to  require  that  theso 
lenders  (who,  in  effect,  do 
a  banking  business  so  far  as 
the  total  supply  of  money 
and  credit  is  concerned) 
should,  like  the  chartered 
banks,  be  subject  to  appro¬ 
priate  cash,  or  other,  re¬ 
serve  requirements." 

"If  chartered  bank  lend¬ 
ing  rates  were  made  more 
flexible,  most  of  tho  diffi¬ 
culties  (in  allocating  tho 
banks'  available  supply  of 
credit)  could  be  avoided 
without  abolishing  the  max¬ 
imum  rate  principle.  For 
example,  a  "minimum"  ceil¬ 
ing,  set  at  the  present  6  per 
cent,  could  be  made  adjust¬ 
able  upward  when  necessary 
to  a  level  not  more  than  one 
percentage  point  above  the 
91  day  Treasury  bill  rate  or 
(the  same  thing)  44  of  a 
percentage  point  above  the 
bankrate.  Such  an  arrange¬ 
ment  would  greatly  ease  the 
banks'  problems  of  alloca¬ 
ting  credit  in  a  tight  money 
situation,  and  would  at  the 
same  time  make  much 
smoother  and  much  more 
effective  any  general  policy 
of  monetary  restraint  to  pre¬ 
vent  inflation." 


"Clearly  the  inflationary 
potential  of  any  given  money 
supply  depends  not  only  on 
the  money  supply  as  such 
but  also  on  its  activity;  that 
is,  its  velocity  of  circulation. 


Our  machanism  of  manatary 
control  is  defective  in  that 
it  ignores  the  velocity  di¬ 
mension,  and  this  defect 
forces  us  to  resort  to  rough- 
and  ready,  trial-and-error 
expedients  by  way  of  cor¬ 
rection.  Monetary  control 
would  b'  greatly  improved 
if  wo  could  devise  a  prac¬ 
tical  formula  for  reserves 
against  deposits  that  would 
take  account  of  changes  in 
tho  velocity  of  circulation." 
❖  •>  ❖ 

"I  would  like  to  refer  to 
tho  suggestion  which  I 
made  two  years  ego  that 
wo  should  make  "a  study 
of  possibit  steps  to  achieva 
the  stature  of  a  real  money 
market,  that  is,  a  market 
that  would  include  commer¬ 
cial  paper  in  the  form  of 
bankers'  acceptances." 

It  is  our  view  that  the  pre¬ 
sent  money  market  dealing 
only  in  Treasury  bills  and 
day-to-day  leans  is  inade¬ 
quate  and  that  smooth  end 
efficient  contral-bank  con¬ 
trol  requires  a  market  of 
wider  coverage  and  greater 
fluidity." 

"It  is  paradoxical,  but 
nonetheless  true,  that  the 
economic  renaissance  in  Eu¬ 
rope  seems  now  to  pose 
some  kind  of  threat  to  our 
increasingly  a  a  s  y  North 
American  way  of  life.  Mean¬ 
while,  prosperity  and  in¬ 
creased  efficiency  have 
made  European  nations 
more  receptive  to  freer 
trade,  including  the  reduc¬ 
tion  or  removal  of  war  and 
post-war  exchange  controls. 
European  developments 
have  also  been  directed  in¬ 
ward,  towards  greater  econ¬ 
omic  integration,  as  illus¬ 
trated  by  the  European 
Common  Market,  or  tho 
"inner  six,"  and  the  Euro¬ 
pean  Free  Trade  Area,  er 
the  "outer  seven"  of  which 
Great  Britain  is  a  member. 
In  spite  of,  or  better  per¬ 
haps,  because  of  Canada's 
obvious  interest  in  the  great¬ 
est  possible  degree  of  multi¬ 
lateralism,  she  cannot  ignore 
the  new  "trading  clubs,"  or 
the  possibility  that  NATO 
may  form  the  basis  for 
further  economic  integration 
en  a  much  broader  scale. 
The  present  conciliatory  atti¬ 
tude  of  the  Europeans  pro¬ 
vides  an  opportunity  for 
bold  action  to  turn  the  new 
developments  into  means  to 
freer  trade  on  a  broader 
basis  for  the  benefit  of  all 
members  of  GATT.  At  tho 
same  time,  Canada  in  par¬ 
ticular  must  pay  attention 
to  recent  developments  in 
Latin  America.  Current 
moves  to  form  a  Latin 
American  common  market 
and  a  regional  trading  group 
in  Central  America  may 
pose  additional  problems: 
but  they  also  create  oppor¬ 
tunities.  In  general  then,  the 
new  'trading  clubs'  in  Eu¬ 
rope  and  Latin  America 
should  bo  accepted  as  a 
challenge  and  an  opportunity 
to  negotiate  for  the  further 
expansion  of  world  trade. 
Even  the  aggressive  tactics 
of  trading-bloc  countries  in 
Russia's  orbit,  and  the  fan¬ 
tastic  growth  of  Japan  as  a 
foreign  trader,  have  their 
brighter  side  in  a  growing 
market  for  our  exports.  It 
cannot  be  emphasized  too 
strongly  that  the  removal  of 
trade  and  exchange-control 
curbs  in  Europe  and  the 
slow  awakening  of  Russia 
and  the  Far  East  mean  tho 
creation  of  new  and  exciting 
opportunities  to  exploit  en¬ 
tirely  new  post-war  mar¬ 
kets." 

•  •  *•*  *•* 

"I  believe  that  Canadians 
have  the  courage  demanded 
by  the  march  of  events  in 
tho  1960's  and  tho  will  to 
achieve  the  even  richer  pro¬ 
mise  of  decades  still  to 
come.  With  our  material 
blessings  these  qualities  are 
all  we  need  to  make  Canada 
a  leader  and  an  example  to 


all  tha  aager  young  coun¬ 
tries  —  in  Latin  America, 
in  Africa,  in  Asia  —  which 
aven  now  are,  like  us,  striv¬ 
ing  to  meet  the  great  pro¬ 
blems,  and  to  achieve  tho 
even  greater  rewards,  of  a 
sustained,  balanced,  healthy 
economic  growth  in  a  tough, 
competitive,  but,  let  us  fer¬ 
vently  hope,  an  essentially 
peaceful  economy  of  na¬ 
tions. 

<* 

MR.  SEDGEWICK: 

"Duo  to  heightened  gen¬ 
eral  business  activity,  leans 
in  all  categories  and  sizes 
were  in  strong  demand 
throughout  the  year  and  not¬ 
withstanding  the  necassity 
of  adopting  restrictive  moos- 
ures  from  timj  to  time,  a 
sizable  increase  took  place 
in  this  department  of  our 
business.  It  is  interesting  to 
note  that  the  numbor  of 
our  borrowers  in  Canada  in¬ 
creased  by  approximately 
45,000  during  tho  year." 

-> 

The  General  Manager 
pointed  out  thal  29  new  of¬ 
fices  hod  besn  opened  in 
Canada  during  tha  year  and 
that  Canadian  branches  at 
the  bank's  year  and  totalled 
876.  Branches  abroad  num¬ 
bered  93,  making  a  total  of 
969.  In  addition  the  bank 
had  new  branches  in  pre¬ 
paration,  or  in  negotiation, 
at  43  ether  points  in  Can¬ 
ada.  "The  demand  for  bank¬ 
ing  services  continues  as 
new  communities  appear 
and  we  are  anxious  and  will¬ 
ing  to  provide  such  services 
where  a  reasonable  oppor¬ 
tunity  exists  for  o  fair  re- 


K.  M.  SEDGEWICK 
General  Manager 
The  Royal  Bank  of  Canada 

turn.  Seven  new  offices 
were  added  to  the  bank's 
branch  system  in  the  Ca¬ 
ribbean  area  and  South 
America.  At  present  we  have 
eight  additional  branches  in 
the  development  stage, 
which  we  expect  will  come 
into  operation  during  1960. 
New  main  office  buildings 
now  nearing  completion  in 
Kingston,  Ja.,  and  Ciudad 
Trujillo,  D.R.,  should  be 
ready  for  occupancy  short¬ 
ly  and  major  additions  are 
underway  at  a  number  of 
ether  points  to  accommo¬ 
date  the  needs  of  expand¬ 
ing  business." 

"We  have  an  important 
chain  of  branches  distri¬ 
buted  throughout  most  of  tha 
western  hemisphere  coun¬ 
tries.  Our  managers  in  these 
areas  are  fluent  in  the  lan¬ 
guage  and  weli  versed  with 
local  conditions  and  customs. 
Where  we  do  not  have  di¬ 
rect  representation,  we  have 
prime  relations  with  bank¬ 
ing  correspondents.  To  co¬ 
ordinate  and  consolidate  the 
flow  of  information  from 
these  various  sources,  we 
have  operated  for  many 
years  special  trade  develop¬ 
ment  and  general  credit  in¬ 
formation  departments  at 
our  Head  Office.  We  are 
well  equipped  to  assist  ex¬ 
porters  and  we  invite  those 
who  have  a  real  interest  in 
new  trading  opportunities  to 
enlist  our  aid." 


GENERAL  MANAGER 


our  aim  to  compete  aggressively 
for  continued  growth  in  this 


is,  iiwo  utovillguiaiicu  CIU- 

herents;  but  so  far  little  serious  K.  M.  Sedgewick,  General  Man-i public.  This  compares  with  22.49% 

work  has  been  done  to  devise  a  ager,  referred  to  the  Financial!^  year  ago.  Total  liQuid  assets  EARNINGS 

E7h?id7a'‘lugg7s^(Jd"’reh™  **  •*"*"'*=  oSr  pSlTc  SiHUes“as 


that,  in  me  woras  oi  me  uover- “  . - . th- oonprai  mihlio  who  bought  wca  m  retlect  on  some  of  the  .  simudi  inoiuu  m  isdo.  ms  u“V  jjj 

'-»ns  »hicl,  experience  IConti.ned  Page  n,  ;««l..„.|;ejsa«s  .1  Ihe  ba^  "‘r,  ^ 

Sk  nf  ihp  fiver  ”  ‘he  banks’  stock  in  trade,  bank  new  loans  to  businessmen,  farm-  -  rrevio7s  year\  total  bv^  iust  ^f'  inner  reserves  as  well  as  the 

SdiTsifstave'l'ayn^^^^  ' a  rule,  a  seller  subjected  7o'’crSion°ofTw  money!  o'lify ,  TRIBUTE  TO  STAFF  S"  g\7S° busies ‘T by  $16  millionfa"nT$"2l  a^'tvm^er  stS.  viz°.“$562.- 

hank  deposits  have  fallen  off  and ,  ■  .  ,  .  •  •  .  channelling  of  savings  into  .®"^.  f„  noillions  respectively  while  those  7,-  Thi«i  rec„itpH  in  n  tmal  nf 


uic  •  •  •  .  credit  ers,  and  consumers,  mere  was: 

As  3  rulc,  3  Seller  .subjected  no  creation  of  new  money,  only, 
hank  deposits  have  fallen  off  and  ^3  p,.|33  333^^0!  and  rising  de-  the  channelling  of  savings  into 
the  pressure  on  the  banks  has  3^^^^  ^.3^133  pr3(j33t  loans  through  the  mobilization 

‘  ,  among  prospective  customers,  banks  of  the  existing 

In  government  finance,  too  a  3,  ^,33  completely  money  supply.  Idle  capacity  and 

®ac'y  ^®i®^‘jcIearod  of  merchandise.  Denied  idle  men  were  thus  put  to  work, 

by  the  Minister  of  F  inance  that  3^,3  3^  p,.jj.g  system  to  and  production  was  thereby  main- 
the  line  would  be  held  against  allocate  credit  in  acordance  with  tained  or  increased  with  no  undue; 
inflation,  the  subsequent  issue  of  in3i'|^p[  forces,  banks  were  in-  build-up  of  inflationary  pressure, 
government  bonds  on  a  ixahstic  forced  into  the  thankless  Now'  1  must  as!;  you  to  mark 
and  clearly  attractive  yield  basis,  lask  of  rationing  credit  as  b'^st  well  that  the  banks  have  made 
and  a  resolute  defence  against  they  could  among  their  cust-  no  particular  pretence  to  honour 
increases  even  in  politically  pop-  omers.  or  glory  for  the  job  they  did  dur-; 

ular  expenditure,  have  given  new  But  they  were  able  to  do  more  ing  the  period  under  review.  I 

life  and  hope  to  the  bond  market,  than  this.  The  picture  was  an  doubt  if  any  other  course  of  ac- 
There  are  two  developments  economy  still  depressed  to  some  tion  even  occurred  to  them:  they 
in  the  latest  credit  freeze  and  degree,  a  constant  money  supply  did  only  what  they,  as  bankers, 
thaw  that  deserve  particular  at-  imposed  with  good  reason  by  must  always  do  under  similar 
fention,  especially  in  view  of  les-  the  responsible  authorities,  and  circumstances  if  the  banking 
sons  to  be  learned  for  guidance  recovery  forces  within  the  econ-  system  as  a  whole  is  to  fulfill 
in  the  future:  the  first  is  direct-  omy  still  straining  at  their  fin-  its  obligation  to  the  community 
Jy  concerned  with  the  monetary  ancial  shackles.  it  serves.  What  is  most  gratify- 

authorities.  the  second,  with  the  Who  supplied  the  credit  neers-iing  is  that  it  all  worked  out  so 
chartered  banks.  sary  to  finance  the  subsequent  well.  Money  supply  was  held 


TRIBUTE  TO  STAFF 

Response  to  a  difficult  challenge  "exceptional"  when 
there's  a  job  to  be  done,  states  General  Manager 

“It  is  always  a  welcome  opportunity  for  me  to  emphasize 
to  you  the  unusually  fine  qualities  which  the  members  of 
our  statf  possess.  When  a  job  needs  to  be  done,  difficult 
though  it  may  be,  our  personnel  —  senior  and  junior  alike  — 
respond  to  an  appeal  or  a  directive  in  a  manner  which  we 
believe  to  be  exceptional.  The  past  year  was  one  where 
managers  in  particular  operated  under  trying  circumstances 
and  their  performance  was  most  creditable.  The  attributes 
of  courtesy  and  consideration  never  grow  unpopular  nor 
shop-worn  and  I  can  assure  you  that  the  staff  of  this  bank 
exhibit  constantly  an  intense  realization  of  their  value.  In 
so  many  instances,  letters  of  commendation  written  to  us 
about  members  of  our  staff  end  as  follows:  T  know  you 
must  be  proud  to  have  a  person  such  as  this  in  your  organi¬ 
zation.’  Well,  we  are  proud  of  our  staff  and,  on  behalf  of 
the  executive  of  the  bank,  I  wish  to  say  simply  but  sincerely 
to  each  and  everyone:  ‘Thank  you  —  you  have  our  gratitude 
and  our  appreciation.” 


loans  in  aircate»ories  and  sizes This  resulted  in  a  total  of 
loans  in  aii  caiCBories  ana  sizes  from  other  banks  were  higher  by  ,u„ 

were  in  strong  demand  through- jgg  minjons.  Personal  savings  m 

out  the  year  and  notwithstanding  Hprv>i;its  wppp  un  nnlv  miliinns  °  $6,100,000  was  transferred  to 
the  necessity  of  adontin"  restric-  j  ''^®*^®  op  only  $3  millions  pjpj-t  Account  eaving  undivided 

ne  necessiiy  oi  aaopuno  rcsiric- jue  to  unusual  Canada  Savings  t-n,  .or  .u- 

tive  measures  from  tinoe  to  time.  Bond  investment  in  November  efnital  fi  nds  thef^ 

a  sizable  increase  took  place  in  ^hirh  paused  u-iihdrawals  fmm  ®a®‘  ,  capital  lunds,  tlrere- 

this  denartment  of  our  business  )u- witnarawal.s  irom  f  g  33  through  the 

,inis  uepdiimeni  01  our  ousiness.  this  bank  far  in  excess  of  those  hiiiinn  IpvpI  and  nnw  pv- 

It  is  interesting  to  note  that  the  nf  former  vears  General  jp.  doa”®®  °aiion  e\  el  and  now  ex- 

number  of  our  borrowers  in  Can-  ■.  j  "u'  ceed  $256  millions,  a  sizable 

numper  01  our  oorrowers  in  can-  posits  declined  by  $85  millions  fnr  thl  anfivitips 

ada  increased  by  approximately  ^-hich  is  partly  attributable  to  l^iTd  ‘  ^  activities 

4a, 000  during  the  past  year  and  the  fact  that  attractive  interest  ^ 

as  we  have  stressed  on  numer- yields  were  available  in  a  va- SHAREHOLDERS 

;  ous  occasions,  it  is  our  purpose  riety  of  places  outside  of  the  The  number  of  our  shareholders 
to  see  that  our  availab  e  baning  Canadian  banking  svstem  We  are  snarenoiaers 

funds  are  snread  eoiiifaWv  ovpf  u  i  i  .u  .  -  ^  ’  ®  showed  a  small  decline  during 

iiunas  are  spreaa  equ  taoiy  ov^er  hopeful  that  in  the  coming  year  the  oeriod  under  review  which 

all  segments  of  ou:-  clientele  de-  will  be  able  to  arranee  for  P®  .P®“°a.  pnaer  review  wnicn 

mand  ®  ”  7  IiT"®®  u  ,  IS  disappointing  but  those  hold- 

,^ana.  the  return  of  some  of  these  bal-  nnr  sharps  pmhracp  an  im- 

i  The  Balance  Sheet  will  reveal  ances  to  us.  Our  depositors  now  nortant  nart  of  the  investing 

;to  you  that  cash  assets,  day-to-  number  well  in  excess  of  three  nublic  Rarelv  does  one  oeruse 

day  loans,  and  Government  of  million  which  includes  a  very  sub- nortfolio  of  securities^  with- 

Canada  treasury  bills  amount  to  stantial  percentage  of  the  Cana-  „„t  s^in^’  holdin-’s  of  the  bank’s 

$786,885,549  which  represents!  dian  depositing  public-  a  fact  “  noiain^s  ot  tne  oanx  s 

20.31%  of  our  liabilities  to  the; which  pleases  us  greatly.  It  is  iContinued  on  Page  5> 


MR.  MUIR  jbeen  accompanied  by  a  recoveryl  up  SE06EWICK 

in  Europe  beyond  the  wildest 

tContinued  from  Page  4)  dreams  of  those  concerned  for  <  Continued  from  Page  4> 

_  ^  — —  jjgf  recovery  after  the  war.  ~ — 

perience  is  that  the  course  of  American  economic  aid  to  our  j  shares  included.  Surveys  which 
monetary  control  would  run  much  earlier  post-war, come  to  our  attention  from  time 

.smoother  if  the  chartereH  hanks  course,  only  a  de-  to  time  lead  us  to  believe  that 

rnootner  If  me  Chartered  banks  layed  repayment  of  the  debt  due  Royal  Bank  stock  is  regarded 

were  enabled  always  to  imple- 'them  for  holding  back,  at  enorm- las  one  of  the  most  desirable  of 
ment  Bank  of  Canada  policy  by  ous  cost,  the  black  flood  of; equity  investment  media  and  we 
allowing  their  lending  rates  to  tyranny  that  threatened  us  all  in  j  trust  that  we  shall  justify  with- 

reflect  changes  in  market  rates,  I 

,  “  ,  ,  •  tween  June,  1940,  and  December  Ifidence  which  is  placed  in  us. 

or  under  the  present  rate-fixing  i94i_  on  their  part,  the  recipients  |  Again,  I  would  wish  to  emphasize 
system,  changes  in  bankrate.  will  not  overlook  or  forget  that  how  much  we  appreciate  the  help 
"The  market  for  credit,”  said  the  this  aid  provided  the  keystone  oil  which  shareholders  can  render 

BriUsh  Radcliffe  Committee,  "is  recovery  which  thevijn  bringing  new  clients  to  the 

,  _  I  ..1  j  .u  ^  h^ve  so  well  and  truly  built.  ibank. 

a  single  market  and  the  Gov-  '  i 

ernor  of  the  Bank  of  Canada  ha»  ,  H  paradoxical,  but  nonethe-  BANK  PREMISES 
r«™u,  „pres,«l  .  iL 

ELl’'nnl»"'Anf“.H™  ‘’'I'a”!,  “"i "“"''’ereil  8™  and  those  In  non-: 

market  only  one  price  can  rule  our  increasingly  easy  North  Am-  domestic  areas  93  -  an  overall 
commodity  It  is  erican  way  of  life.  Meanwhile,  aggregate  of  969.  Twenty-nine  new 
absurd,  therefore,  for  bank  le^-  prosperity  and  increased  effic-  offices  opened  in  Canada  during 
ing  rates  to  be  subj^t  to  price  iency  have  made  European  na*  I  the  year  and  two  branches  clos^. 
control  while  other  rates  by  other  tions  more  receptive  to  freer  |  Moreover,  as  at  November  30th 


Thr««  New  Royal  Bonk  Directors  Elected 
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Montrose  Investment  fSuf.Tt 

-  sources.  However,  it  is  pointed 

Montrose  Investment  Co.  Ltd., 'out,  company  acquired  $97,064  in 
of  Winnipeg,  reports  a  modest  accounts,  most  of  which  was 
incr.,se  ,»  total 

the  fiscal  year  ended  October  .to  be  the  principal  security. 

31st,  1^9,  at  $668,009  as  compar-|  Net  profit  of  company  amoun* 
ed  with  $655,848  at  end  of  pre- ted  to  $19,334,  equal  to  $3.86  a 
®  ,  "S  your.  I  share,  which  compared  with  $4.04 

At  end  of  year  under  review  a  share  earned  in  previous  year. 

mortgages  and  agreements  on _ 

real  estate  totalled  $557,203,  an!  atlas  steels 

increase  during  the  year  of  $65,-1  Transfer  agent  for  Atlas  Steels  Ltd. 
576.  There  was  a  reduction  in'®'*'*!’®®  ®s  a  result  of  the  con. 
li-An  nnfoc  anrl  /.Viattol  $1,000  convertible  debenture! 

lien  notes  and  chattel  mortgages  ,168  shares  have  been  issued.  525  shares 
of  $53,344,  which  amounted  to  a’®”  issued  under  the  option 
$108  480  at  ftnrt  nf  voop  Roilii/.  j  aw®®™®"*  key  employees:  biingin* 
eiuo.^ou  dt  eng  or  year,  neauc-lthe  outstanding  to  1,088,977  shares. 


A.  L.  Ptnhalt  Roy  H.  Thornton  H.  G.  Wolsford 

The  Royal  Bank  of  Canada  has  announced  the  election  to  the  Board  of  Directors  of  A.  L. 


H.  G.  Wolsford 


lenders  are  allowed  to  reflect  trade,  including  the  reduction  or  last,  we  had  at  43  other  points  Penhale  of  Thetford  Mines,  Que.,  Roy  H.  Thomson  of  Toronto,  Ont.  and  London,  England,  and 
market  conditions.  removal  of  war  and  post-war  ex- 1  in  Canada  cither  new  branches  H.  G.  Welsford  of  Montreal,  Que.  Mr.  Penhale  is  President  and  Managing  Director  of  Asbestos 


market  conditions.  | removal  of  war  and  post-war  ex- jin  Canada  cither  new  branches 

Why,  for  example,  were  loan  1  change  controls.  European  devel-|  in  preparation  or  in  negotiation 
rates  for  the  Industrial  Develop- 1 opments  have  also  been  directed  new  branch  operation  of  in 
ment  Bank  raised  above  six  perl  inward,  towards  greater  econ  Uerest  has  been  established  dur^ 


Corporation  Ltd. 

Mr.  Thomson  is  Chairman  of  the  Thomson  Newspapers  Limited,  Toronto;  Thomson  News* 
papers  Ltd.,  London,  England  (the  former  Kemsley  group  of  newspapers);  The  Scotsman 


cent?  So  as  not  to  be  “out  of  omic  integration,  as  illustrated  I  ing  the  year  at  Lac  Barbel  —  Publications  Ltd.,  Edinburgh;  Scottish  Television  Ltd.,  and  a  number  of  other  publishing  and 
line”  with  the  market;  and,  ol  by  the  European  Common  Mar-jLac  Jeannine,  some  200  miles  broadcasting  concerns  in  Canada,  the  United  States  and  the  United  Kingdom.  Mr,  Welsford  is 
course,  the  same  reasoning  ap-  ket,  or  the  “inner  six”,  and  the  1  north  of  Shelter  Bay,  P.Q.,  where  President  and  a  Director  of  Dominion  Bridge  Co.  Ltd.  and  President  and  Managing  Director  of 


per  cent.  Britain  is  a  member.  i  banking  service  continues  as  nev 

Surely,  the  chartered  banks  jn  spite  of,  or  better  perhaps 
with  a  much  more  complex  prob-  because  of  Canada’s  obvious  -nH  ^wflfin/ in 

lem  of  loan  allocation,  should  not  terest  in  the  greatest  Possible  j  “^^rvlce 

be  forced  to  remain  “out  of  line  degree  of  multilateralism,  she|®“^„_f^!^V®® 

„ilh  the  market  and  forced  caSnot  Ignore  the  now  -lrndlng!™“™''>' 
therefore  to  resort  to  the  Clumsy  clubs”,  or  the  possibility  thaligy^j.’  that  oresenf^dav  construe 
devices  of  cr^it  rati W  may  form  the  basis  forni^n’or  rental  corts!  tog^thei 

easy  retort  ‘hat  this  wou  d  only  further  ^onomic  integration  on  n^^mal  operating  overhead 
increase  bank  Prof  ts  ®  seal®.  The  pres- 1  demand  close  examination  in  oui 

would  be  equally  true  ‘or  all  ent  conciliatory  attitude  of  the  review  of  prospecUve  branch  po 


in  order  to  increase  bank  profits,  freer  trade  on  a  broader  basisipancy  early  in  1961  while  new! 
In  fact,  higher  rates  for  loans,  in  for  the  benefit  of  all  members  buildings  will  be  substantially 
the  same  credit  market,  >TiPan  ^f  g.4TT.  Icompleted  during  the  coming' 

higher  costs  to  the  lenders:  a  a.  Canada  in  J’^^r  in  Windsor,  Ontario;  Brock-I 

for  the  banks,  these  would  .  ,  nav’ attention  tn.viHe.  Ontario;  Prescott,  Ontario; 


T 

1 

YOUR 

LIFE  INSURANCE 

X 

EVERYDAY  PROBLEJMS 
DISCUSSED  AND  ANSWERED 

Jack  W.  Chivers,  C.L.U.,  F.L.M.L 

New  Records  Set 
National  Trust 

New  records  in  earnings  and 
in  assets  under  administration 
arc  shown  in  financial  statement 
of  the  National  Trust  Co.  for 
1959. 

Estates,  trusts  and  agencies  I 


Everything  in  Its  Place  [trusts  and  agencies  for  the  year. 

^  ®  The  net  increase,  after  allowing 

During  the  last  month  I  have  I  I  know  of  many  bu.siness  men  for  disbursements  to  or  on  behalf 


im  ii.c  --  ^  nartiriilar  miicl  nav  atfpnfinn  tn,'*‘ie,  uniario;  I'rcsCOll,  uniario;  me  i<i»i  iiiuiuii  i  iidve  i  miuw  uj  iiioiiy  ou.Miicss  men  uu  ucuan 

^pr!^^itv°^a£  but°SeM^  fecent  developments  in  Latin  Am-  0'’‘‘ba.  Ontario;  Edmonton,  105th, had  occasion  to  review  the  com-|who  refuse  to  take  any  action joj  benetoancs  and  clients  was 
on  savings  deposits  erica.  Current  moves  to  form  a  Street,  Alberta  a  n  d  Langley  pipte  insurance  programs  of  two  pertaining  to  the  conduct  of  their ; a 
The  latter  development  would  Latin  American  common  market  additioil%o^°nw  construe dif- Company’s  business  without  con- ^erj  strong  liquid  posiUon.  At 
benefit  the  “snnall  savxr  who  an^^^^^  part  of  the  whole  proce-. sidering  all  the  facts  available |valL  conWrabIy%elow  the 

SiUona!  problems:  "buf  T/ al'o'leas^_.  premises  have  involved^  -e  was  ‘ 


1.-,  auivv  —  -  Jifjnnal  nroblems-  but  thev  also  (casea  premises  nave  invoiveo.  ®  -  — . .  -..0^0,  .v.vw.wb  aaocia 

the  small  borrower  .  oLortunities.  ^  .large  outlays  and  Bank  Premises  necessary  documents  that  were  problem  to  their  accountant  orjm  capital  and  guaranteed  ac- 

There  would  be  no  ‘i  in  our  Balance  Sheet  at  $45,925,-1  pertinent  to  our  discussion.  In'thcir  lawyer.  Unfortunately, iconnts  are  shown  at  $99,892,000,1 

money”  if  the  price  were  right  Rut  here,  again,  our  exporlerslesg  increased  by  approximately; the  case  of  one  client,  he  had  these  same  men  do  not  always ‘J’®  security  against 

•  -  tirillifitf  tft  nflv  in>  riAAi'l  mrirA  fVion  nnarffr/  on/1  in.  /.n  _ ;n: _  i.u_  _  a-  *  cavincrc  nnH  form  Hnnncitc  on/1 


instead,  those  willing  to  pay  in- need  more  than  energy  and  in-jss  millions  during  the  year,  a'  .f  nolieips  in’his  dpsk'nraeiiep  iHp  samP  rarp  u-iih  ‘deposits  and 

terest  at  current  market  rates  Uiative.  if  they  are  to  compete] further  contributing  factor  to  this'  ,  Pobcics  in  his  desy  practice  the  same  care  with  their |G„aj.antced  Investment  Certi-j 

would  get  the  funds,  those  un-  with  exporters  in  Europe  or  the  increase  was  the  transfer  of  stenographer  had  an  in-  personal  affairs;  and  their  fami-  ficalcs  of  $92,388,000. 

willing  to  pay  these  rates  would  united  States:  they  need  ade-, seven  properties  for  a  value  ofisurance  file  in  which  she  keptjlies,  by  virtue  of  this  fact,  arc  Net  profits,  after  taxes  and 
postpone  expansion  until  the  quate  export  credit  facilities  $3,323,559  from  our  wholly  own- 1  items  pertinent  to  their  company  [not  privileged  to  have  the  same  [provision  for  contingencies,  am- 
price  of  funds  became  more  geared  to  this  particular  type  of  cd  subsidiary.  Globe  Realty  Cor-jpension  plan  and  group  insur-j consideration  that  they  give  tol°'''’‘®‘‘  $602,115.  as  compared 

favourable.  Thus  instead  of  business.  For  years  I  have  been  poration.  Limited,  to  the  bank,  lance  Then  at  home  he  had  their  businesses  ^^75,214  for  the  previous 

rule-of-thumb  rationing,  banks  urging  some  kind  of  private, ;  .--ik/iTiec  ADDnen  i  .  *  v,;„u  i-w  year. 

would  be  enabled,  like  other  public,  or  combined  operation  ACTIVITIES  ABROAD  jsome  contracts  which  were  kept  ...  Directors’  report  states  that 

lenders,  to  allocate  funds  in  ac-jn  the  medium-to-Iong  term  ex-i  Seven  new  offices  were  added  ^  ™  This  article  is  an  urgent  re- company  had  *‘a  very  satisfac- 

cordance  with  the  priorities  port  credit  field.  The  new  Export  to  our  overseas  system  during  also  some  very  pertinent  papers  Lypst  to  all  who  read  it,  asking  1959.” 

established  by  the  price  system  credit  Corporation  under  privatcithe  fiscal  year  ended  November|that  wore  in  his  top  drcsscrlypu  (0  assemble  in  one  place  all  it  is  pointed  out, 

in  the  market  for  credit.  More-  auspices  is  a  step  towards  thisISOth  last.  All  of  these  units  wereidrawcr  that  he  had  not  had  timcLapcrs  documents  and  informa-  ^  V P.®,™i“i"^ 

over,  this  would  also  make  it  goal;  but  it  must  find  its  way.iopened  in  the  Caribbean  arcaj,  .  I  papers,  aocuments  ana  iniorma  gp  increase  in  the  dividend  for 

possible  for  the  banks  to  imple-  ^  ^gsk  made  infinitely  more  dif-'and  South  .America.  At  present  ^  l^ion  relevant  to  your  personal  the  sixth  consecutive  year, 

ment  Bank  of  Canada  policy, '{jopif  gj  outset  by  the  re-!"o  have  8  additional  branches  His  will  was  filed  with  a  trust  affairs  and  place  these  in  proper  "The  outlook  for  1960,”  report 

not  merely  to  restrain  borrowers  oopf  credit  squeeze  Moreover  jin  the  development  stage  which  company  and  he  did  not  know  order.  In  some  cases  you  will  “appears  encouraging.” 

through  the  over-all  restriction  gpcess  in  moving  the  larger  we  expect  will  come  into  opep- ^-here  his  copy  was.  while  his  be  surprised  by  the  fact  that  it  ^  eleventh  office  w’as  opened 
nf  money  supply,  but,  through  pj-ders  requires  the  active  co-j^'O.®  during  1960.  New  main  oflicej^.U^  ^leir  mar- will  save  you  money  because ! ^ '® 

the  curb  of  price,  to  restrain  ppgj.gjjpp  pf  gp^fipj-^jpg  ppJpp  buildings  now’ nearing  completion,  He  felt  quite  ccr- vou  mav  find  that  there  is  Rockland  Shopping  Centre, 

nver-ambitious  or  uneconomic  ipgp  amendments  tn  the  Fy.  !  in  Kingston,  Jamaica,  and  Ciudad  I  r>aee  contract,  iie  icii  qu  ^  jou  may  lind  that  there  is  a^iown  of  Mount  Royal, 
use  of  the  scarce  supply  avail-jppj.t  Credits  Insurance  Act  Re- Trujillo,  D.R.,  should  be  readyitain  at  our  first  discussion  that  duplication  of  coverage  from  the 

able.  cent  experience  throws  someifor  occupancy  shortly,  and  majorjhe  know  where  everything  was  insurance  point  of  view  that  may  t’on’s  board  of  governors,  James 


Mor*  Flexibility  Needed 


cent  experience  throws  somejfo''  occupancy  shortly,  and  majorjhe  know  where  everything  was  insurance  point  of  view  that  may  t’on’s  board  of  governors,  James 
doubt  on  the  willingness  of  those; additions  are  under  way  at  a|pig(.ed,  but  it  took  a  month  for  not  be  necessary.  |Blakerly  Corbet,  Q.C.,  has  been] 

who  control  the  policy  of  the  ®®®®"^‘’him  to  assemble  all  of  these  doc-  in  most  cases,  however,  youljl®"’^.?  i 

port  Credits  Insurance  Corpora- 1  needs  of  expanding  ^  , Canadian  Petroleum  Association. 

Hnn  tn  all  Iho  rinviorc  voctod  business.  umcnis.  Will  1100  1031  lilt  dcluai  act  01  Corbct  Will  continue  his  duties 


Some  of  these  considerations! ”””  the  needs  of  expanding ; . . ""77’  /““ICanadian  Petroleum  Association 

may  well  have  been  taken  intoj^^^  “s  Jnsuran^^^^^  undents.  .J"'”  the  actual  act  of  Mr.  corbet  will  continue  his  dutie; 

account  by  the  Royal  Commis-ijg  '"them“'by  the^’neT'Sis'iatioS!  Political  uncertainties  and  lossj  ‘  used  this  actual  case  asjggspn^bling  these  documents  willjwith  the  petroleum  group  as  man 
Sion  on  Banking  and  Currency i  ^  credit  guaran-' favourable  economic  trends  in  a  a"  example  of  what  can  happen. give  you  a  clearer  picture  ofiager  of  the  Alberta  Division  ir 

(or  ‘‘M  "  . .  “  ■  ...  ......  ... 


The  dentist  who 
hated  money 

He  was  good  at  his  profession  of  saving  teeth, 
but  he  hated  the  details  involved  in  saving  money. 
Naturally,  his  investments  suffered  —  until 
he  realized  that  saving  money  is  a  profession,  too. 

He’s  happy  now  because  the  professionals  at 
Montreal  Trust  look  after  his  retirement  savings 
plan  and  his  savings  account,  and  they’re 
managing  his  investments. 

Montreal  Trust  can  do  it  for  dentists  and  everybody 
else!  Want  to  find  out  more?  ^Vrite  or 
phone  for  our  new  booklet  on  Trust  Services  — 
you’ll  find  many  new  ideas  on  how  Montreal 
Trust  can  help  you/ 

f  Montreal  Tkusr 

B  Co7Hpany 

Si.  lohn'f,  Nfld.  •  Charlottelown,  r.E.T.  •  Halifax.  N.S. 

^S||  Saint  John,  N.B.  •  Quebec,  I’.Q.  •  Mcntreal.  P.Q. 

B  BrockxilJe,  Ont  •  Toronto,  Ont.  •  Winnipeg,  Man. 

B  Regina,  Sask.  •  Edmonton,  Alta.  •  Calgary,  Alta, 

fl  \'ancouvcr,  B.C.  •  Victoria*  D.C.  •  London.  England  •  Nassau,  Bahamit 


n  odimiiis  diiu  .  exDort 

Macmillan  Commission”)  S  export 


in  Th^r  In  general  then,  the  new  "trad-i^^f®  P®'®^  ®f7®.J-y-  and  the  problems  that  can  come  strictly  from  the  insurance  point 

Bank  ^Act  which  sets  a  maxi-! ing  clubs”  in  Europe  and  Latin;'?"  ®P  ^  ^  ‘  ''’®uid  recommend  that 

mum  lending  rate  for  the  char-; America  should  be  accepted  as  a  Ji'j^gj^y  tolume^  of  Jur  non- '®®''  situation,  you  have  a  qualified  underwriter 

tered  banks.  However,  if  char-|challenge  and  an  opportunity  wj domestic  business  and  our  earn-  There  are  many  other  men  who,  review  your  policies  and  make 
tered  bank  lending  rates  were | negotiate  for  the  In^Iber  expan-jj^g^  from  this  source  were  main-  in  addition  to  the  above  docu-  up  an  estate  analysis  summary 
made  more  flexible  most  of  the  sion  of  world  trade.  Even  the gj  satisfactory  levels.  Be-|ments,  have  stock  and  bond  cer-  consistent  with  your  family’s 
difficulties  could  be  avoided |aggrcsive  tactics  of  trading-bloc j^^gg^g  relatively  high  in- Lficates  that  may  be  kept  for  needs  and  your  long  range  sL 

without  abolishing  the  maximumicountries  in  Russia  s  orbit,  andLgrest  rates  which  orevailed  ini  [  t  k  Lr  cafnL  Ho  ana  > our  long  range  sav- 

rate  principle.  For  example,  a khe  fantastic  grow  th  of  Japan  as L^e  short-term  money  mark^s  investment  program 

"minimum”  ceiling,  set  at  thela  foreign  trader,  have  theirl;yfgj.th  America  during  1959,  fair-jP®*'"!  boxes  at  one  or  more  banks  i  am  certain  that  you  will 
present  6  per  cent,  could  beibrighter  side  in  a  growing  mar-|]j.  giza^je  blocks  of  dollars’ were! and  sometimes  bank  accounts  jwant  to  know  exactly  how  much 
made  adjustable  upward  whenikct  for  our  exports.  It  cannot  ^jbrought  in  from  Europe  for  tem-hhat  have  been  set  up  for  spe-jjneome  your  family  will  have  in 
necessary  to  a  level  not  more  emphasized  too  strongly  that  the; popgry  investment.  In  addition,  a |cial  or  personal  reasons.  Then,  event  of  your  premature  death 
than  one  percentage  point  above  removal  of  trade-  and  exchange-; certain  volume  of  short-term  Ca-i..„  .-rnn  men  have  invested  in  anrl  converselv  hnw  mnrh  rpfiro 
the  91  day  Treasury  bill  rate  or  control  curbs  in  Europe  and  thc|i.gdian  money  was  converted  byi7’ 

(the  same  thing)  of  a  percent-  slow  awakening  of  Russia  and  corporations  and  individuals  intoi®  business  and  have  a  partial  in-  ment  monthly  income  these  same, 
age  point  above  bankrate.  Such  the  Far  East  mean  the  creation  u.S.  funds  on  a  swap  basis  andjt^rest  in  this  business,  which  is  insurance  savings  will  provide 
an  arrangement  would  greatly  of  new  and  exciting  opportunities  i  placed  in  New  York  to  take  ad-|an  actual  a.ssct  to  their  estate,  for  yourself.  There  are  many 

ease  the  banks’ problems  of  alio- to  exploit  entirely  new  post-war  I  vantage  of  attractive  yields  in' - - — - - thousands  of  dollars  lost  to 

eating  credit  in  a  tight  money  markets.  jthat  market.  Because  of  our  im-Igppeal  or  a  directive  in  a  man- estates  every  year  because  ex- 

situation,  and  would  at  the  same  jvow,  as  never  before,  we  neediPortant  correspondent  relation-’ner  which  we  believe  to  be  ex-  Hn  nnf  Lvo  aii  iho 

time  make  much  smoother  and  aggressive  leadership  by  -govern- 1  ships  throughout  the  world  we  ceptional.  The  past  year  was  one  ®®®'®r®  uo  noi  nave  an  me  tacts 

much  more  effective  any  gen- ^ent,  backed  by  the  self-disci- received  a  share  of  the  banking  here  managers  in  particular  ®"®  ®''®  ®®‘ °I  ®°"®® 
eral  policy  of  monetary  restraint  pjine  of  all  producing  groups,  if; business  arising  from  these  act-  operated  under  trying  circum-  which  are  actually  in  the  estate 
to  prevent  inflation.  the  trade  decisions  of  1960  are  to|ivities  in  international  capital  stances  and  their  performance  but  for  which  no  document  or 

Fourth,  and  finally,  I  would  secure  for  Canada  her  Iraditionali  markets.  ^,gs  most  creditable.  The  attri- record  appears, 

like  to  refer  to  the  Canadian  position  as  a  top  trading  nation!  The  Chairman  and  President; butes  of  courtesy  and  considera-  „.  ,,nfi«rwr  ipr  v' 

money  market  and  specifically  enjoying,  at  the  same  time,  onejhas  just  dealt  in  broad  terms  tion  never  grow  unpopular  nor.  ^®®  .  ®  ®  ®®'^  u 

to  the  suggestion  which  I  made  of  the  highest  standards  of  livingjwith  various  aspects  of  export  [shop-worn  and  I  can  assure  you  m  conjunction  with  the  estate 

two  years  ago  that  we  should  achieved  anywhere  in  the  world,  trade  and  its  importance  to  the  that  the  staff  of  this  bank  exhibit  officer  of  a  trust  company  and 
make  "a  study  of  possible  steps  Balanced  Growth  economy  of  Canada.  The  over-|  constantly  an  intense  realization  your  lawyer,  notary  or  account- 

fo  achieve  the  stature  of  a  real  iseas  development  of  this  bank  of  their  value.  In  so  many  in- gg^  jg  jg  position  to  assist 

money  market,  that  is,  a  market  As  I  have  argued  on  a  number  which  dates  back  more  than  60  stances,  letters  of  commendation  There  no  nhlipatinn  t 
that  would  include  commercial  of  other  occasions,  economic  years  followed  estrblished  or  written  to  us  about  members  ofj^®®’  *  ,7  .  "  "“''S^iion  lo 

paper  in  the  form  of  bankers’  growth  is  the  almost  inevitable  prospective  trade  channels  in  our  staff  end  as  follows:  “I  know  purchase  additional  insurance, 
acceptances”.  result  of  right  policy  in  other  I  areas  with  sufficient  potential  tol  you  must  be  prouJ  to  have  a  per- but  there  is  an  obligation  on 

It  is  our  view  that  the  present  fields.  Fiscal  and  monetary  pol-  develop  a  profitable  business  forjson  such  as  this  in  your  organi-  your  part  to  do  the  most  you 

money  market  dealing  only  in  icy  are  important  not  only  in  se-  the  bank.  Over  a  long  period  zation.”  Well,  we  are  proud  of  (.gg  fgg  yggr  family. 

Treasury  bills  and  day-to-day  curing  their  immediate  end  —  trade  between  Canada  and  other  lour  staff  and,  on  behalf  of  the  . 

loans  is  inadequate  and  that  which  should  be  high-leyel  em-| Western  Hemisphere  countries; executive  of  the  bank,  I  wish  to  ®®'''  ®®°.  take  advantage 

.smooth  and  efficient  central-bank  I ployment  plus  stability  —  theyihas  made  a  significant  contribu-:say  simply  but  sincerely  to  each  of  the  help  that  is  available. 

control  requires  a  market  of'are  also  important  because  injtion  to  the  economic  growth  of'and  everyone:  “Thank  you  —  - 

wider  coverage  and  greater  fluid- 1 achieving  these  ends  they  guardjCanada.  Taking  into  account  the  you  have  our  gratitude  and  a  nn«inf8»ri  CPA 
it.y.  In  spite  of  possible  revenue  against  frequent  and  costly  in-|stcadily  increasing  competition  appreciation.”  Appoinrw  V.rA 

losses  on  individual  items,  thelterruptions  in  the  course  of  econ-;  we  face  and  the  tendency  towards'fj|ppf.jQpr.  General  Counsel  ' 


!  number  of  countries  where  we  I  with  our  own  personal  affairs,  where  you  stand  today  and.l®*!*!*!'*’®  1°  I**-*'  role. 
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These  Cerlificalcs  having  been  sold  this  advertisement  appears  asa  matter  oj  record. 
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Wood,  Gundy  &  Company 
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DIRECTORS: 


General  Counsel 


The  Monthly  Bulletin  — 


t ant,  this  expansion  of  the  money  fully  employed  resources  is  for  every  opportunity  to  develop  ,  •  i  it  d  S'lthat  at  a  meetinc  of  the  associa- 

market  will  serve  still  further  equally  important  if  we  are  to  new  outlets  if  Canada  is  to  main-|7'®®®®’/^7’7’  - ' - - - 

to  even  out  the  “bumps”  in  the  have  not  merely  sustained  econ-  tain  her  position  as  a  top  trad-  (--oven,  u.b.e.,  lEr  .u., 

road  of  monetary  policy  which,  omic  growth  but  balanced  econ  ing  nation.  ;Raymond  Dupuis-,  Q.C.;  J-  E-  L.  WTgxW) WJk  m 

largely  through  this  and  the  omic  growth:  in  other  words,  As  you  know,  we  have  an  im-j^^uet,^  Q.C .;  John  A.  Fuller;  r^UM 
other  imperfections  I  have  men-  growth  not  merely  in  size  but  in  portant  chain  of  branches  dis-  ui  li 

tinned,  have  continued  to  plague  productivity,  efficiency,  and  com  tributed  throughout  most  of  the,D  S  O.,  M.C.;  vv,  H.  Howard,  ^  Marine  Insurance 

not  only  the  monetary  authorities  petitlve  power  in  world  markets  W'estern  Hemisphere  countries.  A-B.E.,  Q  C.;  Hon.  Ray  Lawson,  Company 

and  the  bank®  but  every  sector  our  economy  has  reached  a  0“^  Managers  in  these  areas  are  J.  C  MrcKcefl;  E  C.;  ppoviDENCE,  R.l. 

of  the  Canadian  economy.  critical  stace  where  courageous  fluent  in  the  language  and  well ! ^icDonaia .  i.  it.  MCEagan,,  1,7 . 


ot  tne  Eanaaian  economy  critical  stage  where  courageousH'^eniin  language  ana  g.  ,1  McMahnn  H 

It  can  now  be  revealed  that  jppjgigg  ggj  courageous  action  ''^rsed  with  local  conditions  andiOH-E..  frank  M.  McMahon,  H. 
an  extensive  study  of  the  sub-  Ly  business  and  government  alike  ®®s‘®7.  Where  we  do  not  C  J- 

ject  has  been  made  by  highly  [make  all  the  difference  between  I  direct  representation  we  h®'®  h  a  i  rf  Nvp  ^ 

competent  authorities  on  ^halfjegterprising  growth  and  craven!  Pr'^e  relations  with  banking  cor- A  r  chi  b  a  td  Nye, 

of  the  chartered  banks.  The  m- gfgaggtion.  i respondents.  To  co-ordinate  and,D.L..M.(j.,  o.  l.  i.  e.,  k.e.b., 

formation  which  has  been  assem-  *  .  'consolidate  the  flow  of  informa- K-H  E.,  MT.;  A.  L.  Penhale;^ 

bled  is  under  review  by  the  I  believe  that  Canadians  have, tion  from  these  various  sources; Lazarus  Phillips,  O.B.E.,  Q.C.; 
banks  and  the  Bank  of  Canada. |f*’®  courage  demanded  by  the  we  have  operated  for  many  years |W.  E.  Phillips,  C.B.E.,  D.S.O., 
and  perhaps  we  can  hope  that  ^-ucch  of  events  in  the  1960’s  andlspecial  trade  development  and  51. C.;  W.  Culver  Riley,  O.B.E.; 
all  this  patient  effort  will  at  last  “’®  f®  achieve  the  evenjgeneral  credit  information  de-  Stewart  A.  Searle;  E.  P.  Taylor, 

bear  fruit.  richer  promise  of  decades  still  partments  at  our  Head  Office.  C.M.G.;  Roy  H.  Thomson;  J.  S. 

R  M  Arfinn  /aIuh  Cap-  ‘®  ®°uie.  With  our  material; We  are  well  equipped  to  assist  D.  Tory,  O.B.E.,  Q.C.;  G.  F. 

D.-ia  ACTion  v.aii*a  ror  blessings,  these  qualities  are  all  exporters,  and  we  invite  those  Towers,  C.M.G.;  Norman  C. 

I  turn  now  to  the  important i we  need  to  make  Canada  a! who  have  a  real  interest  in  newlUrquhart,  C.B.E.;  M.  M.  Walter;! 
decisions  in  trade  policy  that  Header  and  an  example  to  all  trading  opportunities  to  come  tojColin  W.  Webster;  H.  G.  Wels- 


lie  in  wait  for  us  in  1960.  |the  eager  young  countries  —  in! us  and  enlist  our  aid.  ford,  M.B.E.;  J.  R.  White; 

Important  decisions  on  tradejLatin  America,  in  Africa,  in!-_.__  Edward  C.  W'ood.  | 

policy  must  be  taken,  if  onlyjAsia  —  which  even  now  are,  likei  At  a  subsequent  meeting  of  the 

because  the  member  nations  of’us,  striving  to  meet  the  greaf|  It  is  always  a  welcome  oppor-jBoard  of  Directors  the  following 


Important  decisions  on  trade; Latin  America,  in  Africa,  in 
policy  must  be  taken,  if  only! Asia  —  which  even  now  are,  like 


the  eager  young  countries  —  in  I  us  and  enlist  our  aid. 
Latin  America,  in  Africa,  in!—.,-.^ 

—  xtrUirsU  staff 


the  General  Agreement  on  Tar- 1  problems,  and  to  achieve  the  tunity  for  me  to  emphasize  to  Officers  were  elected  for  the  en- 
iffs  and  Trade  (or  GATT)  are  even  greater  rewards,  of  a  sus-  you  the  unusually  fine  qualitiesjsuing  year:  James  Muir,  Chair- 
due  to  meet  in  September.  Itained,  balanced,  healthy  econ-  which  the  members  of  our  staffimand  and  President.  M.  M. 

Since  their  last  meeting,  the 'omic  growth  in  a  tough,  com-  possess.  When  a  job  needs  to' Walter.  Vice-President.  W.  H. 
upward  trend  of  costs  and  prices Ipetitive,  but,  let  us  fervently  be  done,  difficult  though  it  maylHoward,  C.B.E.,  (j.C..  Vice-Pre¬ 
in  Canada,  or  for  that  matter  inihopc,  an  essentially  peaceful  be,  our  personnel  —  senior  and  sidenl.  Hon.  Ray  Lawson,  O.B.E.,’ 


th«  whole  "dollar  area,”  has! economy  of  nations. 


junior  alike  —  respond  to  anIVice-President. 
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,  I  past,  or  that  its  recommendations  will 

1116  I  IfldnCldl  lll116Si^^  sparingly  implemented. 

I  ■  I  II  ■«!  I viai  I II  ■  1^9  tjjg  ^3tter  of  the  suggested  House 

ESTABLISHED  MU  Committee  to  revise  House  of  Com- 

^**1**^2?  Friday  at  410  St.  Nicholas  Street.  MonlrraP  rnons  lirOCpdure  '  here  HtTain  not  tOOl 

by  ne  Financial  Times  Pablishiny  Co.  Ltd.i  E.  C.  Ertl.  I  prucetiure  ,  Iieie 

preaident;  John  D.  Hocf,  B.Sc..  C.A.,  secretary.  Author  mUch  should  be  eXnectcd.  There  Were: 
lied  ••  Second  Closs  Malls  Post  Office  Departmenti  i  i_  •  _  j  r 

_ otuwa.  ^  some  changes  which  emerged  from  the 

A  n  m  1955  committee’s  findings,  and  they; 

E  c  FRTi  u  .  helped  in  some  degree  to  speed  up  the: 

Circniatiott  H  Kincaid  proceedings  in  the  House.  Many  of  the 
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Competitor  Co-operation  From 
The  Ethical  Point  of  View 
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Thus,  under  tlie  existing  law,  with  tiieir  competitors, 
the  government  does  not  have  to  Changes  such  I  have  suggested 
prove  that  any  public  injury  would  still  outlaw  all  forms  of 
whatsoever  has  followed  from  price-fixing — except,  of  course,  tal 
such  competitor  co-operation.  the  case  of  governments  which 
On  the  basis  of  a  Supreme  doubtless  will  continue  in  the 
Court  of  Canada  ruling  in  a  re- j  future,  as  in  the  past,  to  fix  the 
cent  case,  any  business  arrange- 1  price  of  quite  a  number  of  goods 
ment  resulting  in  a  reduction  in  and  services,  as  instance  the 
competition  in  an  industry  con- 1  prices  of  many  agricultural  prod- 
stitutes  an  illegal  combine.  I  ucts,  the  rates  applicable  to  the 
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weaknesses  in  procedure  which  helped  in  our  day-to<lay  business  deal-  can  be  made  by  buying  at  the  Those  who  mistakenly  defend  whether,  from  the  public  stand-irailway.s,  and  .so  forth  -  but.  if 
to  make  proceedings  in  the  House  bor-  ings,  as  in  all  other  matters,  we  sale  price^he  sale  price  being  this  state  of  affairs  do  so  on  the  ^^e  consequences  of  suchlenacted.  they  would  provide  that 
mg  and  ineffectual  in  many  directions  are-or  should  be-capable  of  dis-  hardly  less  than  the  true  original  grounds  that  anything  tending  to  gn  arrangement  are  good  or  bad  in  prosecuting  private  concerns, 
were,  however,  perpetuated.  S  i  g  h  t  tinguishing  right  from  wrong.  Of  price.  ^  .‘^""ipetition  is  against  the  j,,  j^^gj^rial.  'the  onus  be  on  the  government  to 

should  not  be  lost  of  the  fact  that  par- course,  we  all  know  there  arej  ❖  '"f^Te.st,  but  the  holl^^^^  •‘combine"  of  course  is  Prove  that  competitor  co-opera- 

liamentarv  committee.s  are  comnnsed  of  some  men  who  have  few  or  no!  Then,  again,  we  have  the  bogus  of  this  argument.  I  sugge.st,  has _ _ .  _  ______  „•  u.  c  inHooH  hAPn  tn  fViP  niiK. 


ca.»da  95.  ,  year,  ci.cwhcrc  i  -‘'hould  not  be  lost  of  the  fact  that  par-  course,  we  all  know  there  arej  <•  v  public  interest,  but  the  hollowness  ..combine 

»  I  liamentary  committees  are  composed  of  some  men  who  have  few  or  no|  Then,  again,  we  have  the  bogus  „f  this  argument.  I  sugge.st.  has  ^^gch  a  ^di 

-  Taiyphopy  all  dfp.rtm.oo '  Hou.se,  who  are  inclined  scruples  at  all  in  business  as  inj  ba^rupt  stock  stunt,  similarly  become  increasingly  apparent  to  ^  ^ 

va.  B«„h  BMW.  ,  Kiaa  S.V.J  to  exercLse  caution  in  the  matter  of  all  other  walks  of _ life.  Precisely  aimed  in  the  last  f 


very  much  a  dirty  word.  Prob-'bnn  has  indeed  been  to  the  pub- 
ably  999  out  of  every  thousand  He  detriment 


exerci.se  cannon  in  rne  mauer  -j,  g^.^  without  scruples  I ticated  consumer  into  believingj few  years.  iCanadians  could  not  imagine  a|  ❖ 

if  Xidr' .scried  '"'both'' wono.,al,s  i:"*  sametimeiilhal  h,  can  bn,  all  manner  of!  „„  ihe  evidence,  then,  the  t7i 

,  i-.  .  ‘  ‘  t-  mtaira  all  tht>  hc.aHlinps  hut  I  merchandise  at  give-away  prices,  jjjjggj  Investigation  Act  is  clearly  By  rnmmnn  u'lfh  pvprv  nfhpr 


made  by  the  Prime  .Mini.ster  are  worthy  '’.f  Und  there  are  auite  a  few  others  very  nature,  they  would  say.  it  is,:"  .  ,7"'  ”, 

irloalc  Riif  ,vno  nan  nn]n  v.-e.n.ip..  ..rVipfivov  hcre.  as  10  all  cLsc.  truth  will  oul.|Anfi  mere  are  quite  a  lew  oiners.  gf  revision— and  I  .should  .u-  _ _ _ f  businessman  I  know,  I 

ifleals.  nut  one  can  onlj  wonder  w  hethei  k— — —  vn— f-r  ,i,hat!  The  iniurv  that  these  modernliii,-  _ .u-..- n..  .u  .  IHe  automatic  enemy  of  con-  ,  , 


'In  common  with  every  other 


Devoted  to  the  interests  oj  the 
investing  public  in  the  belief  that 
the  confidence  of  capital  is  essen¬ 
tial  to  the  stability  of  finance,  the , 
prosperity  of  industry  and  the  de¬ 
velopment  of  our  resources.  ' 


MONTREAL.  FRIDAY,  JANUARY  22.  1960 

Mr.  Muir  Sees  Need  For 
Monetary  Changes 


or  not  they  will  remain  ju.st  ideals. 

Ottawa  Action  Could 
Be  Planned 

The  plain  talk  at  Winnineg  of  .fames 
Ff  Coyne,  governor  of  the  Rank  of 


They  become  known  for  whatj  The  injury  that  these  modern  I  jg  g^^  parenthetically  that  ^  ®  an  oma  ic  enemy  o  p®”' favour  of  a  public  watchdog  to 
they  are.  "artful  dodgers  do  the  consum-ij  ^  p  j,  gg  appropriately  I®  [Safeguard  the  interests  of  the 

Ideally,  such  people  .should  he  I  mil  Public  is  plain  to  see.  Less j,gg  jnpjpg,j  a  useful  nece.ssarily  true?|pgnsumer  and  the  nation,  provid- 

' dealt  with  at  an  industry  level.! obvious  but  no  less  factual  is  thejp|ggp  gg  g^j,  gfgfgtp  books.  Ot-  there  not,  in  fact,  certain jpp|  (hgt  jg  what  it  actually  does. 

hat  is  by  the  trade  groups  tojharm  they  do  to  reputable  jja^a  seemingly,  now  recognizes^”™*  industry-wide  competi-  But,  as  I  have  tried  to  indicate, 
I  which  industry-wide  comp«*titors|traders.  Their  shabby  tactics  de-uj,jg  g^^^j  gj  ^.g^jalgg  ag^  tor  co-operation  which  could  be,tf,p  existing  law.  in  creating 

I  belong— belong,  I  might  add.  asistroy  confidence  in  the  many|.jg  amend  the  Act  during  the  ^'•‘'Hnctly  beneficial  in  terrns  of|,jei,fjt  as  to  the  legality  of  many 
P  much  in  the  interest  of  the  con-jgenuine  bargains  which  are  of-ipggj.ggj  session  of  Parliament,  al-  ultimate  price  and  quality  ofjfgpm.s  of  competitor  co-operation, 


favour  of  a  public  watchdog  to 
safeguard  the  interests  of  the 


•sumer  as  of  themselves. 


1  •  *  1  •  •  A*  ’A  •  .■Miiiici  acy  VI  EIIL-AIIVJA.4VA..T.  iiiuu^<ii  ii  HI  utf  seeii 

ranada,  IS  a.siich  in  implication  as  It.  IS  i,gfgpmnately.  however,  thejereate  widespread  skepticism  the  amendments  to  bef 

in  tact.  Mr.  (  oyne  s  case  for  reducing  ^j^g^y  dealings  of  this  .small  num-labout  the  traditional  sea.sonal  ...ni  ^n  .w-voi 


fered  from  time  to  time  and  ^  rp^gigj.  fg  bp  ^.g^g  the  commodity  , to  the  con.sumer’.  regardless  of  whether  they  have 

create  widespread  skepticism  whether  the  amendments  to  her  ^bink  so,  ig  gggd  or  bad  effect  from  the 

about  the  traditional  seasonal  p^j  forward  will  suffice  to  make'  Industry-wide  arrangements  to|public  .standpoint  has.  in  effect. 


.i  I  j.j  J  -  .  ,  JSiiavjJ  .  ,  ,  ,  a.  lUIWdlU  Will  dUlllLCT  LU  IllClIVt'  . . . .  . - ...  .  I  ^  v. ...  i.. 

capital  expenditure  and  foreign  borrow-  j^gr  of  unethical  types  oftenjclearance  sales  where  the  dis-jggg,j  injustices  and  deficien-iPool  research  facilities  and  ex-jhe<*n  guilty  of  “throwing  out  the 
ing  IS  indisjuitable.  Tt  is  to  be  doubted,  erupts  into  public  scandal,  with  criminating  buyer  has  always|gjgj  inherent  in  the  present  Act.  Ichange  research  data,  therebylbahy  with  the  bath  water."  This 
however,  that  Canadians  will  willingly  f^p  result  that  the  whole  industry!  been  able  to  make  a  sound  pur-  lavoiding  much  costly  duplication  j  is  hardly  a  desirable  slate  of  af- 

.  ,*  I  *,  u  u  J  .u  effort,  can  hardly  be  deemedjfairs  and  therefore  should  be 


The  Royal  Bank  of  Canada  is  norm- ^  to  live  within  their  means  _even  the  system  itself-is  .stig-  chase  at  considerable  .saving. 


ui  V/<iiiaud  lo  iiui  iii- •  . .  — even  uit-  iiacii — ij*  - - ..  .  5^  hnnivl  fhat  l,  van  uaivij  1 

ally  the  last  of  the  Canadian  chartered  srniply  because  of  the  dangers  of  living  matized  in  the  mind  of  the  public!  1  do  not  wLsh  for  a  moment  toi  “  harmful  in  themselves 

banks  to  hold  its  annual  meeting  of  share- '  beyond  their  means  have  been  pre.sented  at  large.  Ig've  the  impression  that  there  are^"®  ieg>stat>on  win  ename  aj  Agreements  as  to  , 


is  the  largest  in  Canada  and  well  up!  If  this  is  a  valid  argument,  it  could  standards  of  fair  dealing  and  good  1  to  their  numbers  and  they  are 


u  -  -  .u  Agreements  as  to  advertising  To  summarize  then,  my  wish  is 

holders  and  the  meeting,  which  was  held  to  them.  However  forceful  Mr.  Coyne  Disciplining  the  flagrant  and  more  than  a  handful  of  these  un-  g-gj,.-,  t  u.  t  f  expenses  and  promotion  methods  that  any  proposed  legislation  will 
in  Montreal  during  the  past  week,  is  may  be,  he  is  unlikely  to  persuade  a  consistent  offenders  within  a  ethical  traders  in  our  cities  and  , .  within  an  industry  and  the  pool- egypr  “loss-leader"  abuse,  mis- 

always  awaited,  for  various  reasons,  with  nation  to  abandon  the  path  of  profligacy  specific  industry  against  that  in-  towns.  Still,  the  damage  the.se  ”  ^  ing  of  credit  information  are  still  leading  advertising  and.combina- 

more  than  ordinary^^  interest.  The  bank  J  it  has  followed  for  the  last  five  years.  du.stry's  code  of  ethics  and  people  do  is  out  of  all  proportion  satisfy  the  rmirt”'^th^  examples.  itions  in  the  public  detriment. 


he  can  satisfy  the  eburts  that  ,1,  u  j  ui  ,  puniic  neirimem. 

misuse  and  abuse  of  the  product  cases,  considerable  j  such  provisions,  in  my  view, 

was  indeed  the  reason  for  his  *Hej would  unquestionably  be  to  the 


among  the  largest  on  the  continent— and  follow  that  Mr.  Covne  is  preparing  the  practice  is  not,  of  course,  an  easy  certainly  resourceful.  iwo7  ind  d  ih  n  V  u' 

in  the  world.  Again,  the  president.  Janies  I  frround  for  legislative  action,  -lust  what  matter.  The  violators  are  not  Realizing  that  their  ""^mair^*  ^  ^ 

Muir,  always  can  be  depended  upon  toj  fom,  this  action  would  take  is  a  matter  usually  susceptible  to  moral  sua-  practices  do  not  delude  as  many  ^  “e  .j, 

discuss  without  fear  or  favour  the  fiscal  for  debate.  Legislative  enforcement  of  sion  and.  therefore,  stronger  people  as  they  used  to.  they  have  ^  *”"S-overaue  corrmion  ot  a  -r^ere  are  those  who  say  that  a 
and  economic  problems  of  the  country,  j  ,^0^  economic  development  will  un-  medicine  is  required.  |of  late  increasingly  been  enlist-  ^  ^  >^am-  gg,g  ^^g 

There  never  is  any  question  of  carping .  ^gghtedlv  be  unpopular.  But  how  else  is  Lawyers  and  doctors,  as  pro- ing  branded  products  of  "«Honal 'y  J”  cumstances.  for  compelilor  co- 

criticism,  any  opinions  and  sugptions  j  .ggjt  re.stored?  Our  legislative  fessional  groups,  are  able  to  en- repute  to  provide  a  front  of  re-K^“™  price- 

constructive  m ,  force  a  very  real  adherence  to  .spectabil.ty  for  their  activities  J  ‘  ^  -  a  er  but  j-^igg 

nature.  ^  aved  the  verv  difficulties  ao-ainst  which  their  standards,  even,  in  extreme  These  they  flamboyantly  adver- at  large^  I  not  unreasonable.  After  all,  they! 

Mr.  Muirs  address  at  last  weeksl^^^  Covne  protests  Leirislative  chanire  oa.ses  of  greatly  unethical  con- ti.se  at  cut-rate— and  sometimes  Legislation  alon„  these  lines  ^gy  g  price-fixing  arrangement|| 

anniiQl  moot  ncf  mac  no  ovoontinn  to  tho  ne  pi  OrC.Sl.S.  l^eghSianve  COange  .  WOllld,  Without  doubt,  encourage  _ u..  _ 1... 


I  public  advantage. 


annual  meeting  was  no  exception  to  the 
rule.  The  past  year  was  one  beset  with 
problems  of  considerable  import,  prob- 


may  be  needed  to  reverse  the  trend. 


iduct.  to  the  point  of  cancplling|below  cost  —  prices  in  the  full  would,  without  doubt,  encourage  ^j^g^  results  in  market  .stability 


In  .some  in.stance.s.  the  pre.s.siire  upon  I 'he  licence  to  practise^. 


lems  which  by  and  large  still  remain  position  will  be  reduced  by  circiim- 


knowledge  that  in  so  doing  they  orderly  marketing.  Manu-  gg^j  maintenance  of  employmeni; 
will  appeal  to  both  the  curiosity  factureers  and  retailers  alike  g^gy  i^p  ^^^y  g^gg^  jg  public! 
is  and  cupidity  of  bargain  hunters  would  see  it  as  recognition  by  Ot-  interest. 


icmo  Kiy  niiu  lai gc  i ciiiaiii  ■  ,  ,,  '  ,  ,  Fnr  a  varipfv  nf  masons  t  s  ano  cupiniiy  01  oargaiD  ouniers  - —  "  - - “ . .  interest. 

unsolved,  and  the  chief  executive  of  The!  stances;  example,  the^  vo  ume  of  ^  desirable  for' while  simultaneously  allaying  ‘^wa  that  Adam  Smith’s  theory  Qgg  authority,  too.  has  recently; 

Royal  Bank  dealt  with  the  more  significant ;  rfff’ect  inve.stment  in  Canada  tlii.s  .vear  f”™  nor  of  competition  is  as  dead  as  King  „,gap  ,j,p  ggjg,  .ug,  .  g^-^ 


Royal  Bank  dealt  wit 
ones  at  some  length 


and  .succeeding  vear.s,  bv  foreign  'cor- P”''””  their  their  suspicion. 

_  i*  1  .*  1  ,  *  1.  inrlncfrv  fn  such  a  limit  Rilt  PVPn  *  • 


He  C9mmended  Ihe  government  on  neration.s  may  be  expected  to  This  pracUce,  i  do  not  have  toi*y"”"y7 


suiiips!iuiu,i  ds  cwdu  ds  o.mK  g,gjp  jhe  point  that  a  price' 
!Tut  and  that  competition  is  not  a  agreement  in  times  of  inflation! 


...v.  .....v,...  .  . .  i:  rnmnptitnr  eo-ooeration^  This  practice,  I  do  not  have  to  ^  , and  high  demand  “may  serve  to' 

the  steps  it  had  taken  to  check  the  infla-.  There  is  already  evidence,  in  year-end  7,h  „  an'indSs  rv  if  enthusiasti-j remind  you.  is  commonly  known  ^  •’”P”  consumer  pg,igg  gg  jg^j^^j^y  gg^  p^p^pg^i 

tionary  trend  in  the  economy  m  the  lace  ^  projections  that  more  direct  invest-  supported  can  sometimes  as  the  "loss-leader"  tactic.  Its  would  also  be  allowed  to  recog- g^  moderate  price  increases  in 
Of  “mounting  pressure  from  many  influ-iment  will  be  made  in  Enroiie.  les.s  in  J  J  "  J  ,  '  Ispecific  purpose  is  to  lure  the  "f  the  face  of  ri.sing  co.sts  "  The; 

ential  sectors  ol  the  economy.’  This  j  Canada,  by  American  corporations.  .  .  „r„uns  i  consumer  into  the  .store  and, 


commendation,  however,  was  tempered  i 


same  authority  goes  on  to  ask  the! 


. ,  S’  ...  ........  ,,,  "‘  have  .salutary  results.  ;specitic  purpose  is  to  lure  tne  .  u  u  j  co.sts.  me 

ential  sectors  ol  the  economy.  This  |  Canada,  by  American  corporations.  ^g  inLstrv-wide  -roups  consumer  into  the  .store  and, same  authority  goes  on  to  ask  the 

commendation  however,  was  tempered:  Another  consideration  is  the  exi.st-  ,,p;,.’ g,\,gh  to  the  fore  today  are  while  he’s  there,  palm  off  on  him  «  smoke-screen  blown  up  by  pgg,i„pgj  ^gg^jigg^  ..Anj  j^e 

to  some  extent  by  suggestions  as  to  how^ence  of  surplus  capacity,  chiefly  in  the|,hp‘  hS  ev Mence  of  this  Mem  inferior  merchandise  at  inflated  well-meaning  -  but  not  al- g^gp^j  pgjgp  j,  gg  higher  than  it 

the  authorities  could  have  tackled  the  ,psources  industries,  which  in  turn  dis-  begship  s  restricted  to  those  com  | prices.  'nformed-persons  who  ^gg,g,  if  there  were  no  agree- 

inflation  nrohlem  hv  more  effieaeioiis  _ _ _  ; _ i. _ i  .i _  <  .1  •  .  uti.siiiii  i.s  1  f.sii  ii-uu  lu  muar  vimi.  1  .  ..  In  hplipvn  that  anvthina  .  .  ...  ... 


the  authorities  could  have  tackled  the  ,psources  industries,  which  in  turn  dis- Lprship  is  restricted  to  those  com  prices.  informed-persons  who  ^gg,g,  if  there  were  no  agree- 

inflation  problem  by  moi-e  efficacious  coiiraees  investment  there.  A  third,  pag-^'^'^liose  mputation  ior  fair  Obnoxious  as  this  sort  of  thing  Relieve  that  anything  g^^gf  ^bere  is  the  actual  dam- 

means.  Theie  should  be.  he  suggested,  somewhat  general  con.sideration,  is  the | dealings  is  above  reproach.  is  to  both  the  fair-dealing  retailer  nse  to  the  public  interest?” 

improved  communication  between  tie  pmpha.sis  upon  production  rather  than!  By  sustained  prestige  advertis-i  and  the  manufacturer  whose  high  I  would  not  wish  it  to  be 

anfhe  Sfnfed'out  am£^^  inve.stment  here  ing.^:uc^il^rylide  groi^^^  ^  ..  Uhought  that,  in  commenting: 

?SnceDt  Ke  monev  Slv ^  A^  he  in  this  way.  as  the  law  now  But  I  fear,  the  very  dec.s.on  to  ,hus.  I  am  an  advocate  of  price-l 

nnintpd  niif  monetarv  control  could  he  flepP^dcnce  upon  foreign  borrow-  their  own  .symbol  of  membership  .stands  there  is  nothing  they  canjamend  the  Combine.s  Act  will  be  pxing  as  .such.  1  am  not.  My 

Ireatlv  imnVovert  if  we  could  devise  a  i reduced  by  rising  with  the  public  interest  that  many  do  about  it.  In  the  sacred  name |f He  signal  for  a  rehash  of  the  only  purpose  here  is  to  explode 
practical  formula  for  reserves  against  1 ’’^tes  in  our  principal  alterna- consumers  are  immediately  sus- of  unfettered,  free  and  open  com- 1 stale  old  charges  that  vested  in- the  fallacy  that  competitor  co- 
deposits  that  would  fake  acLiint  of  ^^’mestic  market,  the  United  picious  of  the  “come-on”  adver-  petition,  we  have  legitimized  -  I  terests  are  getting  their  way  on  operation  -  which,  rightly  or. 


deposits  that  would  take  account  of 
changes  in  the  velocity  of  circulation. 


•States.  There  is  less  inducement  to  bor- tising  of  non-members.  Here,  might  even  say  sanctified  —  this  Bill  and  that  the  pub- ^-rongly.  might  sometimes  hej 

row  there  than  formeriv.  Of  ennrse  if  then,  we  have  one  example  of  kind  of  ‘‘gimmick’’  trading,  being  delivered  into,  and  fermed  a  combine— is  in  all  cir-l 


$10,000 

invested  in 

M-A'F 

MUTUAL  ACCUMULATINO  FUND 

as  of  Jan.  31,  1960 
could  have  been 
cashed  for  exactly 

*29.080 


on  Oct.  31,  1959 
9%  years  later 

(Initial  offering  price  $2  50) 
(31  October,  1959  bid  price  7,27) 

Continuous  reinvestment  of  divi¬ 
dends  of  a  managed,  diversified 
portfolio  of  Canadian  ‘‘growth’’ 
companies  has  helped  to  achieve 
this  outstanding  record  for  Can¬ 
ada's  first  and  largest  Compound 
Cumulative  Mutual  Funtl. 

Ask  your  investment 
dealer  for  full  particulars 
on  M.AF  —  and  how  in¬ 
vestments  may  be  made  in 
lump  sums  or  under  the 
convenient  Estate  Plan 
with  scheduled  payments 
as  low  as  $12,. 50  per 
month. 


Ml  Tl;AL  FtND> 


Dealing  with  the  question  of  “tight  there  than  formerly.  Of  cour.se.  if  then,  we  have  one  example  of  kind  of  trading,  is  annuggg,^  g  eombin^ls  in  all  cir-  nea.er^rorj^ui.^parnc^ui.rs 

money”  which  was  the  cause  of  such  wide  !  interest  rates  continue  to  go  higher  in  how  competitor  co-operation  with-  which,  whatever,  the  theory  be-  ‘  !cumstances  and  at  a  1  times  per-  -vestments  may  be  made  in 

discussion  last  year,  and  for  which  thei  Oanada,  that  advantage  will  be  re.stored.  an  industry  can  serve  to  pro-  hind  it  might  be,  is  in  practice  Pacious  ousinessmen.  nicious  and  contrary  to  the  public  jg^p  su„,s  under  the 

chartered  banks  had  to  shoulder,  without  At  pre.sent,  however,  there  is  not  as  the  public  interest.  {no  more  beneficial  to  the  public  These  charges,  I  need  hardly  interest.  It  just  i.sn  t  so.  eonvenient  Estate  Plan 

justification,  considerable  of  the  blame,  much  encouragement  as  a  vear  ago.  Unfortunately,  in  certain  fields, | than  it  is  to  the  manufacturer  say,  should  be  taken  with  the  Nevertheless,  as  I  have  said,;  with  scheduled  payments 
justification,  much  of  the  blame,  The.se  developments  all  help  take  the!^’’^  notably  that  of  retail  trade,  and  reputable  retailer,  Jargesl  possible  grain  of  salt,  .such  has  been  he  interpretation  j  month. 

Mr.  Muir  suggested  that,  were  the  banks  pressure  off  Canada  but  thev  are  not,  action  of  it.self  is  not  nearly  The  obvious  remedy  for  thejWhatever  changes  may  be  pro-  of  the  federal  law  since  19.il. 1 

permitted  a  more  flexible  rate  of  interest  alone,  sufficientlv  effective  to  narrow  Plough,  it  has  to  be  admitted  manufacturers  of  the  products  in-jposed.  there  is  not  the  slightest  Guilt  by  a.ssociation,  in  this  eon- ,  Ml  Tl;AL  FINDS 

on  loans,  there  would  be  no  tight  money.  I  the  gap  between  what  is  spent  and  what  '”**”"■*  '■* element  corporation 

“It  is,”  he  said,  “ab.surd  for  bank  lending  l  i.s  earned.  The  ab.sence  of  anv  reference  P^*‘'  consumers  are  to  tho.se  merchants  deliberately  the  powers  of  the  Restriction  much  the  law  of  the  land  and,  as  LIMITED 

rates  to  be  subject  to  price  control  while!  to  the  situation  in  the  Speech  from  the  highly  gullible  and  easy  prey  using  them  as  a  "loss-leader”  Trades  Practices  Commission  will  a  result,  companies  have  beenj  54-t  How^  sirefi  Vancmiv-r  l.B.C 

other  rates  by  other  lenders  are  allowed  ;  Throne  could  be  a  deliberate  omission  for  the  predatory  wolves  and  get- come-on.  or  otherwise  advertis- be  reduced.  Indeed,  the  contrary  understandably  nervous  about  the  j 

to  reflect  market  conditions.”  He  re-  Mieht  it  not  he  pn.ss'ihlp  that  'ich-quick  sharks  who  appear  to  ing  them  in  a  misleading  fashion,! may  well  prove  true.  whole  question  of  co-operating 

newed  his  plea  that  there  should  be  a  government  is  waiting  to  .see  What  sort offering  their  wares  at  what  or,  for  that  matter,  failing  toi  ❖  ❖  ❖  ~ 

“study  of  possible  steps  to  achieve  the  of  re.sponse  Were  is  to  ‘  Mr.  Coyne’s!""'^''  extraordinary  sav- provi  J  the  servicing  a.ssociated|  There  is  another  area  of  the!  A  A  O  r>r\ 

Stature  of  a  real  money  market  that  would  pffnrfs  hefm-P  actino-  if«plf>  1  with  the  products  concerned.  I  Combines  investigation  Act  that  I  W  .1  T.  AUAlVISCjiN  &  C(J. 

include  commercial  paper  in  the  form  of  i  ‘  _ ^  '  The  various  dodges  and  devices!  ❖  ❖  I  cries  out  for  amendment.  .  *  *  CHARTERED  ACCOUNTANTS 

banker’s  acceptances.  employed  by  these  purveyors  of  There  can  he  no  doubt  that  this)  1  mentioned  earlier  that  somej  yy.  j.  x.  Adamson,  C.A.  John  0  Hogg,  C.A. 

In  the  matter  of  our  trade  problems  Cdflddldns  MuSt  IllVfiSt  bargains  are  becoming  is  exactly  what  the  great  ma-!p(>ople  may  see  the  very  phrasej  '  A.  Tiventorny,  C.A. 

Mr,  Muir  emphasized  that  important  deci-  ,  letter  and  betrer  known,  but,  ap- jority  of  reputable  merchants | ‘  competitor  co-operation"  as  a  BIRKS  BUILDING 

sions  on  trade  policy  must  be  taken,  if  IH  CcHldud^S  Futurc  lo^aling  to  the  something-for-no- would  like  manufacturers  to  do. i contradiction  in  terms  and  this  MONTREAL 

only  because  the  member  nations  of  the  Another  nf  TanaHa’s  business  lead- instinct  that  seems,  albeit  And  since  it  is  certainly  not  in  1  certainly  seems  to  have  been  the  ""  1  ■!  m  1  .ii.n 

General  Agreement  on  Tariff  and  Trade  ^gj.  the  serious  need  for  theW^*''^^  better  judgment,  to  the  manufacturer's  interest  to  see  view  of  those  who  framed  the  9  1  1  ■—  - .  — — 


include  commercial  paper  in  the  form  of 
banker’s  acceptances. 

In  the  matter  of  our  trade  problems 
Mr,  Muir  emphasized  that  important  deci¬ 
sions  on  trade  policy  must  be  taken,  if 
only  because  the  member  nations  of  the 
General  Agreement  on  Tariff  and  Trade 


Canadians  Must  Invest 
In  Canada's  Future 


W.  J.  T.  ADAMSON  &  CO. 

CHARTERED  ACCOUNTANTS 

W.  J.  T.  Adamson,  C.A.  John  D.  Hogg,  C.A. 

A.  Tzventorny,  C.A. 

BIRKS  BUILDING 

MONTREAL 


(GATT)  are  due  to  meet  in  September.  InvestiWnt  nf  a  laVenr  sharp  of  the  of  us.  they  his  products  disparaged,  you  may  existing  legislation.  It  would  ap  1 

“Now,  as  never  before,”  he  stated,  coviners  of  TanaHians  in  nrnvidinp  ranital  ®  ^"^ilbink  it  very  curious  indeed  that  pear  that  they  could  conceive  of| 

fe'-  rt-vdopment  and  exploitatio!,  of  ,  I™'  f  7““  i" 

ment,  backed  by  the  selt-discipline  ot  all  ennntrv’c  rpcnnrppc  dodge  is  the  falsejhim  to  supply  even  those  traders  competing  companies  in  any  one! 


producing  groups,  it  the  trade  decisions  of  |  j  ■  Ofjgigp^  '7  rup  I  pthhridpp  "Hereby  the  regularjwho  may  sell  them  in  such  a  way  given  industry  might  wish  to  co-' 

1960  are  to  secure  tor  Canada  her  i  (Chamber  of  Commerce  Paul  Bienvenue  Hem  is  advertised  at  as  to  injure  both  the  prestige  of  operate,  namely,  to  combine  to| 

tional  position  as  a  top  trading  nation  p,.pgjfipg,f  pf  jUp  fanarlian  CminHI  lntpr--^”^H.y  in  excess  of  what  it  is  as  the  manufacturer  and  the  liveli-  rig  prices  and  generally  rook  thej 

national  Chamber  of  Commerc7  and!”  *^7"*  “P  '’ood  of  decent  merchants.  But  public,  eliminating  true  competi- j 

nignest  st^ctaras  ot^  living  acnieveci  any-  Cafelli  Food  Products  Limi- ^  tremendous  saving  that  such,  unfortunately,  is  the  case,  tion  in  the  process.  . 


1960  are  to  secure 


where  in  the  world 


Worthy  Objectives  Or 
Ideals? 


I  ted  of  Montreal,  stated  that  this  should: 
be  done  both  in  the  event  of  money  from! 
other  sources  falling  off  and  in  order  that 
we  can  maintain  control  of  our  economic 
i  affairs.  Canadians,  he  said,  also  should 


TBMPUS — The  Ottawa  Scene 


(Continued  from  Page  U 


In  the  Hou.se  of  Commons  during' '  searching  look  at  their  commercial  rundown  of  the  dry  things  the  |  The  government  is  going  to  i  Also  scheduled  to  be  ditched. 


ROSS,  TOUCHE  &  CO. 

Chartered  Aceourttonts 

TOUCHE,  ROSS,  BAILEY  &  SMART 

Chartered  Accourrtants 

SAINT  JOHN  •  MONTREAL  •  OTTAWA  •  TORONTO 
LONDON  •  WINNIPEG  •  REGINA  •  SASKATOON 
CALGARY  •  EDMONTON  •  VANCOUVER  •  VICTORIA 
Affilioted  Firms  in  The  United  States  at  Americo,  Great 
Britoin.  Atistralia,  Continentol  Europe  and  Mexieo. 

Correspondents  in  other  countries. 


Armand  Dumas,  ^l.P. 

Land  Suryeyer  and  forestry  tngineer 

MINING  CLAIM  SURVEYS  —  TOWNSITE  SUBDIVISIONS 
TIMBER  LIMITS 


t-Rp  nast  week  Prime  Minister  Dipfpn  i  Policies  and  keep  their  production  costs'  government  hopes  to  do.  The 
bake?  made  two  announcements  nf  ,pnie  iPPP'PPtitive  with  t^ho.se  of  other  (countries.  Liberals^  of  course,  are  plan- 
interest.  The  government,  he  .said,  will  .  S;'?gesting  that  the  heavv  inflow  of!  n.ng  a  big  held  day  this  se.s- 
.  ,  „  ,„r  ♦  1  1  canital  is  not  likelv  to  continue  indcfl  sion.  But  here  s  the  parliament- 

appoint  -  as  long  predicted  -  a  royal  ^,jg  p,ipg,,pg„p  ..jf  f^gpi^g  gg,  ^gg^ggg^^ 

commission  modelled  on  the  Hon\pi  vestment  into  Canada  declines,  as  1  i.  vve  will  tinker  with  televi- 
Commission  in  the  United  States,  to  in- 


give  serious  consideration  to  they  say,  is  this  crude  and  pri- 


MALARTIC,  QUE. 


capital  punishment  this  session. 
Right  now.  it  is  the  fashionable 
thing  among  Ihe  Tories  to  be 


mitive  hanging  in  the  county 
court  yards.  Hanging  or  execu¬ 
tion  will  be  "centralized”  in  one 


1.  We  will  tinker  with  televi- 


UOmmiSSlOn  m  ine  L  nnOO  .^TarOS.  to  m-  j,  ,gg^^  ggggpg  g,.  Jg^pg^  „.p  g,3,,  ^i^g 

vestigate  efficiencv  in  the  civil  .service  again  (a.s  in  the  1030s)  be  faced'  2,  We  will  create  a  new  port - 

and  public  administration.  He  also  sng-  j,  situation  where  the  Canadiani  folio  for  forestry  and  conserva- 

gested  that  the  Commons  .sot  no  a  rules  dollar  instead  of  being  at  a  premium  i.'  tion. 
committee,  like  that  of  1055.  whose  oh-  at  a  discount.  This  will  make  the  cost  3.  Rill  of  Rights  to  be  aired, 

lective  would  be  to  make  the  Hnnse  of !  of  the  money  we  now  are  borrowing  4.  small  businesses  are  to  be 

Commons  more  efficient  and  effective abroad  all  the  heavier  to  carry.”  protected  against  combines, 

longer  on  accompli.shment  and  shorter  I  This  situation,  he  said,  could  be  5  Indians  to  get  the  vote 

on  wdnd.  !  avoided  if  Canada  developed  her  exports;  h'  Trans  Canada  deadline  to 


against  capital  punishment  be-  place  in  each  province;  say  the 
cause  Diet  the  Chief  seems  provincial  capital. 


against  it. 


The  chances  are  that  Dief 


It  seems  clear  that,  first  of  can  stampede  the  Commons 


longer  on  accompli.shment  and  shorter 
on  •ndnd. 


3.  Rill  of  Rights  to  be  aired. 

4.  Small  businesses  are  to  be 
protected  against  combines. 

.7.  Indians  to  get  the  vote. 


all.  Diefenbaker  is  a  Christian 
of  the  New  Testament  philo- 
■sophy  and  has  little  patience 
for  that  of  “an  eye  for  an  eye, 
and  a  tooth  for  a  tooth."  He 
would  sooner  turn  the  other 


6  Trans  Canada  deadline  to  cheek. 


The.se  are  two  very  worthy  nhjoc-  so  fhat  .she  had  a  favorable  balance  of  extended  into  I96l 
tives.  and  there  are  few  ranad!.ans  who,  trade,  instead  of  the  current  large  deficit.  7  gg^  fg  g^^igp^, 


into  voting  for  his  motion  if 
he  introduces  one.  But  the  opin¬ 
ion  here  seems  to  be  that  it 
will  not  go  that  far. 

One  very  great  section  of  the 
public  not  heard  from  is  that 
part  which  has  suffered  from 


A  number  of  the  judges  in  these  crimes  of  violence.  Any 


w’oiild  not  wish  for  their  enrHest  pos¬ 


it  is  well  that  these  warnings  regard- 


ible  consummation.  On  the  ha^is  nf  dangers  of  letting  other  pcoplei  ^  \Tatinnal  housing  to  get  a 

p;^st  pxperience,  liowever.  onfimi^rn  in  piattor  of  our  Pcono>TUC'  |j|^j 

this  direction  probably  wnnld  lead  to  ('’•Pveltrpment  should  he  'nade.  T'hevi  ,,  ^jl  ^g^,  j,  gpggigjjggs 
disappointment.  As  rcTrarrk  the  pro-  Already  Tve 

posed  Roval  Commission  on  civil  ser- 1  a  diving  no  in  ,),js  js  good  for  ‘The  Vision  " 

vice  efficiency  I  ca Mta\^'r^ns"  S  " 

rerience  with  Ro>  a  - !  he  more  attractive  avenues  in  other  r'”''"®’"”'  "  ^"“7 


Canada  think  Diefenbaker  is 
making  a  mockery  of  the  courts 
in  commuting  all  those  hanging 
sentences  to  life  or  better. 

Others  think  that  Diefenbaker 


woman  who  has  lost  a  husband, 
any  mother  who  has  lost  a  son 
by  murder,  and  anybody  who 
has  had  a  loved  one  victimized 
by  some  of  these  lust  killers 


I  Tankoos  Yarmon 

H  Realty  Investments 

fot/ifipo^GoiC 

CANADIAN  BUSINESS 


has  seen  innocent  men— or  who  do  not  favour  mercy  being 
looked  innocent — who  went  to  -.hown  to  them. 


w^hether  appointed  by  Ottawa  or  hv  Ibc  ‘  vountrios. 


the  gallows,  all  for  the  lack  nf 
a  good  courtroom  lawyer.  Cnn- 


Nor  are  the  judges,  as  well 
as  the  Juries,  who  prescribed 


various  provincial  government.s 


The  slogan  “Buy  Canadian”  might' 


hardly  gives  pi^unds  foi  encouraee- ,  „g||  exteinied  to  “Buy  Canadian  and: 
ment  to  those  who  see  a  pre.ssing  need  ]gvesf  in  Canada.” 


WA  MTdfllllli  MONTH  BY  MONTH  .  .  .  You  can  Veep 
abreast  of  the  Canadian  economy  by  reading 
■  ■Qlll  the  B  of  M’s  Business  Review.  Only  four 
pages,  it  combines  detailed  surveys  of  indus¬ 
tries  and  regions,  with  over-all  analyses  of  national  business  trends. 

Ask  for  your  free  copy  at  any  of  our  750  offices 
across  Canada.  Or  simply  write:  Business  Devel- 
opment  Department.  Bank  of  Montreal.  P.O,  / 1 
Box  6002.  Montreal  3.  P  O..  and  have  your  t 


for  such  a  development. 

The  hearings  of  such  commission.s, 
by  and  large,  have  had  a  tendency  to 
drag  out  and.  more  to  the  point,  there 
is  bv  no  means  any  assurance  that 


Curt  Comments 


divvy-up  program  for  our  col-  versely.  he  probably  knows  the  Black  Hat,  going  to  like  Ask  for  your  tree  copy  at  any  of  our  7,0  omces 
leges.  i  deep  down  in  his  heart  that  the  Prime  Minister  scuttling  the  “ctoss  Canada.  Or  simply  write:  Business  Devel- 

More  interesting— much  more  he  and  he  alone  saved  many  a  judgments  of  the  courts  merely  opment  Department.  Bank  of  Montreal.  P.O, 

interesting— would  be  the  Lib-  j  guy  the  noose  by  his  brilliant  because  these  days  Canada  is  Box  6002,  Montreal  3,  P.Q.,  and  have  your 

erals’  “Throne  Speech.”  They  '  defence.  on  a  sentimental  jag.  name  added  to  the  permanent  distribution  list, 

talk  now  as  if  they  are  going  '  It  now  looks  as  if  the  govern-  Best  guess  is  that  we  may  / 

to  throw  the  book  at  the  Tories,  ment  will  take  a  good  long  hard  retain  capital  punishment,  but  BANK.  OF  A^OIVTREAL  / 

The  Liberals  claim  they  are  look  at  capital  punishment,  that  we  may  decide  to  kill  a  ■  <•7.  «  /  C 

loaded.  If  they  are.  and  if  the  First  of  all.  they  may  invest!-  guy  in  a  more  humane  way.  finit 


talk  now  as  if  they  are  going 
to  throw  the  book  at  the  Tories. 


It  now  looks  as  if  the  govern¬ 
ment  will  take  a  good  long  hard 


.A  daily  newspaper  heading  reads: — ;  The  Liberals  claim  they  are  look  at  capital  punishment. 


on  a  sentimental  jag. 

Best  guess  is  that  we  may 
retain  capital  punishment,  but 
that  we  may  decide  to  kill  a 


“Salt  Cod  Only  Complaint  from  New-!  loaded.  If  they  are.  and  if  the  First  of  all.  they  may  invest!-  guy  in  a  more  humane  way. 


when  the  report  of  the  commission  is  fonndland.”  As  long-  as  it  is  only  the  salt]  CCF  are  also  getting  ready  to  gate  other  alternatives,  such  Though,  if  you  are  going  to  get 
finally  brought  down,  it  will  not  be  cod  that  are  complaining,  there  is  noi -'lug  it  out.  we  might  get  a  as  the  gas  chamber  or  the  elec-  the  works,  perhaps  it  does  not 


shelved,  as  so  many  have  been  in  the]  need  to  worry. 


pretty  good  session  after  all. 


make  much  difference,  does  it? 


WORKING  WITH  CANADIANS  IN  EVERY  WALK  Of  LIFE  SINCE  Iii? 


I, follows:  1951— $5  a  share:  1952— lin  1954  or  1955. 


iBroziiian  Trgction  Director  THE  FINANCIAL  TIMES,  JANUARY  22.  i960 


B.A.  Bank  Note 


British  American  Bank  Note 


^  ^  ^  x-N.  $5  a  share:  1955-44  a  share:  1954|  Since  its  divorce  from  Cana  ! 

l-IT|VrT^C  ^  I  I  jVr\/  CT’/l  l3  C  _$4  a  share;  1955— $5  a  share:  dian  Industries  Ltd.,  —  the  old 

XXJLX  1  X  X  v>,F  XI  1  T  X-i  X  V,XXXl^  1956— $6  a  share;  1957— $4.75  a'company  —  in  1954,  Du  Pont  has 

share;  1958  and  1959— $3  a  share. |been  carrying  out  a  large  scale 
I  ■  I  II  -■  n  I  i'll  I  ;  i Jf  The  new  properties  that  are  program  of  expansion.  Up  to  endi 

B  A  Rflnlc  I  operated  has  risen  from  102  as  brought  into  production  of  1958  company  had  spent  a, 

INQUIRIES  from  subscribers  at  May  31st  1952  to  128  stores  as  "^xt  year  will,  it  should  be  noted,  total  of  more  than  $96  million 
Would  you  be  so  good  as  to  in  regard  to  their  investments  further  tax  free  for  a  period  o'  in  construction  of  new  plants, 

express  your  opinion,  on  your:  jor  additions  to  the  retail  or-; 3  years  from  the  date  of  start- 1 improvements  to  existing  plants 

Hints  to  Investors  pap,  of  the |  THE  FINANCIAL  ganization  were  planned  during  uP-  Aside  from  whatever  course  and  on  other  new  faeilities.  By 

stock  of  British  American  Bank:  TIMES  believes  relioble,  fair  the  current  fiscal  year.  t>ase  metal  prices  may  take  in  the  middle  of  this  year,  it  may 

Note  Co.  as  an  investment.  It  has  I  end  unprejudiced,  but  beyond  Early  in  1959  company  re- the  near  future,  this  fact  should  be  assumed,  capital  expenditures 

been  recommended  to  me  by  a'.  “the'Mnancial  deemed  the  balance  of  the  out-'be  reflected  in  operating  results |mu.st  have  exceeded  $100  million, 

banker  friend.  I  -^imes  connot  assume  re^on-  standing  5>^  per  cent  preferred  of  the  company.  .  iln  the  light  of  this  intensive  pro- 

S.G.M.  —  Victoria]  sibility.  istock  which  was  issued  in  1952;  Stock  of  Hudson  Bay  Mining  is  gram  of  expansion,  it  would  ap- 

British  American  Bank  Note  Inquiries  must  bear  the  sig-  |to  common  shareholders  in  the  currently  selling  at  around  51'*|Pear  likely  that  the  need  for  ad- 
Co.  Ltd.  is  50  years  old.  having  "oture  and  address  of  the  ^  dividend.  i which,  on  the  basis  of  the  $3'ditional  capital  expenditures,  fori 

acquir^  another  company  of  t*nhcn.''Answers’f’hJShrto“be  1  I"  the  light  of  the  company's  a  share  annual  dividend  rale  now  a  time  at  least,  will  be  less  ap- 
the  same  name  which  was  esta-|  ef  public  interest  will  be  pub-  ,past  record,  its  strong  financial j being  paid  on  the  issue,  points] parent.  | 

Wished  in  1866.  Its  principal  bus-  lished.  Stamped,  addressed  ^position  and  its  position  in  the  to  a  yield  basis  of  approximately  '  it  is  the  policy  of  Du  Pont  to 

iness  is  the  printing  of  bond  and,  II should  country,  it  is!5'«  per  cent.  In  the  light  of  meet  the  needs  for  capital  ex¬ 
stock  certificates  and  of  postage;  o  inquiries.  reasonable  to  assume  that  busi-  this  reasonably  generous  yield  penditures  without  resort  to  new, 

and  revenue  stamps  for  the  gov-'  ness  and  earnings  will  expand  basis  and  the  intermediate  to  financing.  As  a  result,  companyl  Photograph  by  G«by;('in."“Bikerier  “  ■o'’  '”ii»i  “  ! 

ernment.  Has  contracts  with  the  Ag new  SurpOSS  in  keeping  with  the  growth  in'longer  term  prospects  for  the  today  has  no  funded  debt  and!  PHILLIPS  QBE  '^0*  k'o  r.ia«  ->11  31 

federal  government  for  the  print-'  kindly  advise  me.  through  your  economy.  Stock  would:company  stock  would  appear  to  its  capital  structure  has  remain-lQ  c.,  ^,,0  has  been  appointed  Brewao..;  >,753  2..307  2. 

ing  of  government  bonds:  withjjjj^jg  ^^^lappear  to  offer  attractions  as  an  have  attractions  as  a  purchase  ed  unchanged  from  inception  of  director  of  Brazilian  Traction  . '  Baalty  Bros.  . . .  '’27  193  0.1 

the  Bank  of  Canada  for  the  qualities  of  the  com-  purchase  with  pros-  today  for  a  hold  over  the  next  company  at  $2,325,000  of  $50  par;Light  and  Power  Company, i J’ 

graving  of  bank  notes:  and  stock  of  Acnew-Surnass  f^^m  apprecia-  few  years.  7'2  per  cent  preferred  stock  and  Lirnited.  Mr.  Phillips  is  thc|s-s-Hor«he.v  1,172  m  0.1 

the  federal  government  for  theishoe  Stores.  I  am  interested  in  ‘““"  "’^rket  value.  -  7.226.892  shares  of  common  stock.  oPi?hilC"BloomfiX.''‘viileKi^^  w."’Ni',?r  chom  ' 

■suppying  o  Pos  3g®  an  revenue|gj,j„gjj,j^g  3  ggfg  Poilt  of  Conodo  expansion  program  has  ^nd  Goodman,  Montreal.  He  is  alnoya*  Bank  IT. II!*  15.868  2.1 

stamps.  Also  supp  les  bond  cer-.^j^j^g^j  combined  with  oppor-  Hudson  BoV  MiflinO  ,  i,  ^  broadened  materially  the  com- director  of  The  Royal  Bank  J] 

tificates  for  provincial  govern- market  “  ^  nnining  j  3„,  holding  some  share  of  hnes  of  production  and  Canada:  Montreal  Trust  Com- 'erui  l^ru/e"  '-'m  '"’m  It 

ments  and  bond  and  stock  certifi-:,,^,^^  the  next  vear  or  -  of  Hudson  Bay  Min-  Du  ^nt  of  Canada  which  I  pur-  rendered  it  less  dependent  uponiPan-V;  Montreal  Life  Insurance'J^,*^  3  ’®;  J; 

cates  for  corporations.  two  '  *  Smelting  Co.  has  beenxhased  about  5  years  ago  and  ^  ipa^jj^g  products  for  its  National  Drug  &  H.rding  c*ri>eis  h.v:  302  2.. 

Record  for  the  past  6  years  has.  ’  ^  C  T -Ottawa  Tf  "i®  a  pur-  which  cost  me  $30  a  share^There|huginpgg  ^g^nings.  |}i"’webb^  &  Kna^o 

been  one  of  stcadv  growth  in  ’chase  for  market  possibilities,  has  been  no  increase  in  the  div-  „  .  .  .  ,  ,  ,  ,  .  j®“"  .  ^"^PP  (Canada)  Keno  ...  1.323  7  o.i 

operating  profits  and  in  net  earn-.  Business  of  Agnew  -  Surpass  Please  let  me  have  your  views  idend  since  I  bought  these  shares  “  tha  an!?'of  'scvera7"othe^r^ompanle^^'”"'^'‘^^  ^ 

ings.  For  the  year  1953  operatingishoe  Stores  Ltd.  is  the  manu-  on  this  stock.  and  they  are  today  selling  about  "®‘  ^Ics  more  l^an  ^  rnilhonj^ld  s^ral  other_c  ,  2.403  j^3_ri 

income  was  reported  at  $.5&5.620ifacture  and  distribution  of  foot-  D.R.A.  -  Montreal  $4  a  share  les  than  I  paid  for  «  J  ™^rTd  wTth  17*635  188^®*^®^  Canada  natural  gasi^^ - .  '  . 

and  net  earnings  at  $193.961, T  ^  fa®‘®ry  m  Quebec  Hudson  Bay  Mining  &  Smelt- them.  I  have  been  eonsWering  '  elrnin-s  werl  im  a! lender  contract  with  Trans  Can-  {I  ™  IMWB 

equal  to  $1.29  a  share  on  out-'C'ty  and  a  chain  of  retail  stores,  mg  Co.  Ltd.  operates  a  major’if  it  is  worth  my  while  holding  ®™''-  ' „  ada  Pipe  Lines  Ltd.  in  October,  '  HOW  TO  INVt 

_ _ _ 1.  n..  ,n>n  as  at  Mav  stst.  19.59 — end  of  eom-  hace  matal  mlno  of  Flin  Finn  nn  In  Ihis  ctnrW  and  ivniilH  an-  ••  equal  tO  70  CCntS  a  .....  Il 


Company  Earnings  \Jiecord  Year  For 

Net  EarnUfs  tOOO’a  omitted) CfOW/l  TfUSt  Co» 

]960r  1959:  Share 


;  Total  to  date  . 
jOsHvie  Fiour 
I  Consumers  Gas  . 

I  Cons.  Glass 
|Tor.-l)om.  Bank 
L.  ol  W  Millinf 

Geco  Mines  .  . 
Can.  Sup’r.  Oil  . 
Hnit.  Gr.  Grow., 
nt.  Steel  Prod, 
iram  Walker 
orby  Distil.  .  . 
;ank  ot  N.S 
dn.  B.  of  Com. 
Toronto  Kiev.  . 
B.C.  Suaar  . 
B.r,  Forert  .... 
Dorn.  Glass  ..  .. 

'  B.  ot  Montreal  . 

Sun  Publishirns  . 

I  I  Permo  G.  k  O. 

^  Photograph  by  Gaby  j  ran.  Bakeries 

|1  jCartg  Bit 

! LAZARUS  PHILLIPS.  O.B.E..  imp’i.  K’o  r.i«e 
;!q.C.,  who  has  been  appointed  . 

'  director  of  Brazilian  Traction,  neatt.v  Bms.  .. 


50,065  57.540!  Crown  Trust  Co.  established 

3,656  i,8r:6  4.70  8ew  records  for  total  assets  and 

4.057  2,599  1.64  profits  in  1959,  .John  A.  McDou* 

733  852  2  36  igald.  Chairman  and  President. 

5.463  4,746  2.33  'reports.  Assets  under  adminis* 
630  556  56.67(p|tration  at  $219,192,289  are  up 

3,613  3,680  1.20  $15,814,563.  Earnings  increased 

i46(d  i,204<d  ...  !15%  to  $605,271  and  after  income 
502  785  ...  taxes  of  $284,000,  the  1959  profit 

452  429  1.75  per  share  was  $2.14  compared 

23.694  21,845  2.78  „  jth  $2.10  in  1958.  Mr.  McDou- 

I, 700  1,920  1.53  Igald  points  out  that  a  very  large 

5  903  5.241  2.74  proportion  of  the  cost  of  convert- 

II, 118  10.212  2.08  jag  (a  i.B.M.  equipment  was 

1H8  I  n  '®’’^''8®d  1959- 

3 'as  719  0  94  Balance  sheet  at  Dec.  31  shows 

2  863  2  576  6  31  trusts  and  agencies  ac- 

12 191  10.357  2  01  increased  by  $14,672,242  to 

455  Z04  I $180,866,685.  Guaranteed  trust  ac- 

779(d  i,ii3(d  !  !  count  at  $34,315,852  compares  with 
II  191  ...  ! $33.429437  and  capital  account 

202*"  ”46  3  04  !3l  $4,007,752  with  $3,751,746. 

1,753  2.302  t.]2  Comparative  figures  follow; 

♦.53  30?  2.63  YKAR  1959  1958 

••?7  198  0.54  j  Profit  (a)  $  605,271  I  525,881 

414  530  87.6  Net  Profit  321.271  315-881 

202  246  3.(14  |Nrt  Per  Share  2.14  2.10 

1,172  985  0.68  Total  Assets  219.192.289  280, 377.720 

2.636  2.268  3.02  I  <a)  Before  taxes. 

1.6*»i»d  ' - — 

2.768  2,636  1.43  Guaranty  Trust  683  300  1.98 

lT.tl9  15.868  2.83  Premier  St.  977  396  LU 

6.673  5,167  1.61  -  - 

12,396  10,079  3.62  Total  lo  date  191.053  166.632 

dl  53  0.88  !  Chance  +14.66Cb 

187  191  0.89  '  — 

3,402  3.920  4.45  ^  Fiscal  years  July  31s1,  1959  to  Jana 


20«1  77 

202  246  3.04 

1,753  2,.302  2.12 


Total  lo  date 
Chance  .. 


302  2.0  f  30th,  1960. 


Fiscal  years  July  31s1,  1959  to  Jana 


:  Fiscal  yean  ended  July  31st,  1958  to 


804  0  93  I  June  30lh,  1959. 


3.043  2.897  0.77 

13(d  83(d 

2.403  1,495  1  67 


a>  On  **A”  stock. 
b>  On  “B  *  stork. 
P*  On  preferred 
d)  Net  loss. 


equal  to  $1.29  a  share  on  out-  ®  chain 


of  this  year,  on  which  date  im-i 


A  Home-Study  Course  in 

HOW  TO  INVEST  YOUR  MONEY 

IN  BONDS  AND  STOCKS 

Describes  and  illustrotes  Conadion  securities — investment 
terms,  principles  and  procedures  and  their  use  in  the  wise 
investment  of  your  money. 

Based  on  the  experience  of  Conodian  investment  firms,  this 
course  is  offered  in  co-operotion  with  the  Education  Committee 


standing  common  stock.  By  1958  as  May  31st,  1959-end  of  com-; base  metal  mine  at  Flin  Flon,  on  to  this  .stock,  and  would  aP- gj^’  .  orevious  vear's  fio ‘his  year,  on  which  date  im-hil  IN  BONDS  AND  STOCKS 

operating  income  had  increased jP^"y  s  fiscal  year  —  numbering  Manitoba  with  a  smelter  which  preciatc  your  advice  in  this  con-;  '  punl  nn  P®''*-''  natural  gas  under  i  Describes  and  illustrotes  Conadion  securities — investment 

to  $1,094,766  and  net  earnings  tol^^  located  in  key  locations  can  treat  a  maximum  of  about  nection.  h  *  ^  The  contract  with  Panhandle  '  ferms,  principles  and  procedures  and  their  use  in  the  wise 

$467,599,  equal  to  $3.12  a  share.'"  ®"’®'’y  ®"®  ‘''®  Canadian  j  6.300  tons  of  ore  daily.  Produc-  Eastern  Pipe  Line  Co  ceased  i!!  vour  money 

Over  the  same  period  disburse- iP’’®'''"®®®-  'Uon  commenced  in  1930  and.  at  ,,  1,  ,  t  ok  operations  continu-|  M  Based  on  the  experience  of  Conodian  investment  firms,  this 

.  J  r-  .  /  A  ■  ,non  tho  onH  nf  locf  i-oar  nro  racorvoc'  currept  market  of  2b  Iheipd  into  the  current  year,  interim;  Considering  the  indicated  fu-h  I  course  is  offered  in  co-operotion  with  the  Education  Committee 

ments  on  the  stock  increasedj  Company  was  formed  in  19-8  J  .  ®  stock  of  Du  Pont  of  Canada  Ltd  .  statement  released  bv  companvl*®''®  Prospects  for  this  companyjjl  of  the  Investment  Deolers'  Associotion  of  Conodo 

from  $1  a  share  in  1953  to  $2.15|as  a  merger  of  shoe  manufactur-|sTill  were  sufficient  to  keep  the,;^  to  its  1959-, showing  net  earnings  for  Hie  fir.s‘t  its  markets  continue  to  ex-|  '  The  fee  tor  this  course  is  $12.50.  For  folder  and  registration 

a  share  (regular  dividends  ofjing  and  retailing  organizations  Plant  operating  at  1958  rate  for  of  29»4 ; half  of  19,59  up  at  $.3.66,5,000.  equal 'Pa"d.  wc  can  see  no  good  reason:  i  ‘®’ 

$1.45  and  extra  70  cents)  in  1958  and  its  record  of  sales  and  earn-  «  years.  than  its  low  of  19*2.  Price  spreadljo  49  cents  a  share  from  $**  539  of  the  stock  at  this''  Extension  Dept.,  University  of  Western  Ontario,  London,  Ont. 

With  quarterly  distribution  in  ings  growth  since  then  has  been,  Another  mine  in  the  Flin  Flon  on  the  market  in  1958  was  22-16.  goo  equal  to  31  cents  a  share  ’  1''"®  -  I'l's  irrespective  of  what"''  Dept ,  University  of  Brdish  Cobmbio,  Vancouver,  B  C. 

December  1958  annual  dividend  an  impressive  one.  During  past  area  and  two  in  the  Snow  Lake  u  is  a  reasonable  a.ssumplion  m  , he  light  of  company 's  posi- might  happen  to  the  market:"!  Exienllon  S'.;  Sosk. 

rate  was  increased  to  $1.60  ail0  years  the  expansion  in  sales, district  in  Northern  Manitobajthat  vour  purcha.se  of  this  stock  tjop  in  the  chemical  and  textile jthvvfoc  in  the  early  future.  - - - — - 

share  from  $1.40  a  share  ratejhas  been  steady  and  substantial,  are  being  readied  for  production  m  as  made  on  the  strength  of  the  and  the  hrnadenine  nature  nf  itc  l - ' - - — - 

that  had  been_  paid  from  June]  For  the  1948  -49  fiscal  period  i which,  by  next  year,  should  add  longer  term  potentialities  for  the  production  it  may  he  expect ed  iP^  '  -  .  - - 

1957  and,  in  December  of  last|sales  were  valued  at  $9,074,335  materially  to  the  ore  reserves.  |company  and  the  prospects  for  fo  participate  materially  in  the  - - - - - - - - 

year,  rate  was  again  increased  land,  for  the  year  ended  May  Ore  at  companies  properties  is  increment  on  the  stock  over  a  further  expansion  in  the  ec’onomvi 

to  $2  a  share  annually  and  ani31sl  1959,  they  totalled  $13,343,463.  a  complex  ore  containing  copper,, of  years,  this  in  the  light  of  the  of  Canada.  A.s  the  need  for  capi-l  Il/Jm 

extra  of  80  cents  a  share  was|  Earnings,  for  the  past  5  years  ^‘"®  g®''^  values|fact  that,  at  your  pucha.se  price|tal  expenditures  declines  and  net!  9T  il€TC 

P"'  ,  .  •  ,  .  ihave  shown  a  steady  and  mark-  ''®f'®®('®g  low  Iwel  of  base'of  around  30,  the  yield  on  the  earnings  from  operations  expand  I  _ 

On  the  basis  of  the  $2^50  a  increase,  as  follows:-1954-55!'^®‘®'  P’’’®®*  »'vo;5o.ccnt  annual  dividend  rate  was  company  should  be  able  to  con-  nilfini^iynC^  A  HI  A  APH 

sh^c  paid  in  regular  dividends  j95g.5g_jjg!years.  earnings  of  company  de-ia  meagre  1-2  per  cent.  jsider  paying  out  an  increased!  1 1 1  If  1 1 1  P  H  1 1 N  OKP  Pl  lllBrII 

S  Durins  Ihe  imn,edi,le  p„«  in  Ih^  UlllUtnUU  ntltm  TkHUbU 

«  prevS  «  -ha  ’ime  wh™  ,.™r|»jape  -  dividends  ,a  sharehald.  /ID  J 

$53  a  share  is  approximately  4»4  .  ..  learnings  of  company  were  asIP"''®’'®®®  made,  the  stock,  „  ,  ,  mitt 

per  cent,  which  constitutes  a  Dividends  have  been  paid  on  f^iHows  -  1955  -  $7.52  a  share.  '^"'■‘‘®‘ ®‘'‘®"e'y  ®®®®"‘''"''"S I  Considering  all  of  the  fore-  V/f  JtCWl/fU 

reasonably  generous  yield  in  the  ^‘’®  ®®'"mon  stock  without  inter- jjg-g  _  a  share:  1957  -  $2,91  "‘g'’®''"'’  situations”,  but  there | going  we  believe  that  your  Du 

light  of  the  company’s  record  andi''“P*'""'.  '^‘"®®  ®  Quar-  ^  jg-g  _  ^2  ^8  g  share.;"’®'’®  •*’®®®  ‘*'®  ''"’®’  *^®’  *'®Mings  should  be  retained  Leading  Canadian  Corporations  ond  Financial  Institutions 


ff^ere 

DIVIDENDS  ARE  PLACED 

On  Record 


the  substantial  margin  for  divid 


Terly  distribution  of  15  cents  a 


Towards  the  latter  end  of  19.58 


-o  lieved  that  Du  Pont,  in  common  rather  than  disposed  of  on  to-' 


Industrial  Acceptance  Corporation  Limited 


ends  in  net  earnings.  '"  September  1958,  annual  (,,gre  was  an  upturn  in  base  met-  ‘•’®  c®'’”"’®"  shares  of  quiteiday’s  market  at  a  loss. 

There  is  every  reason  to  .sup-  basis  was  increased  tO|g|  which  continued  into  ®  number  of  other  leading  in-  -  ; 

pose  that  business  and  earnings®®  ®®"^/  ®  share  from  the  yearlyjjj^p  current  year  and,  as  a  con-:'^"®*'’'®*  coiripa®'®®.  was 
of  British  American  Bank  Note  ®®^®  ®^  ^  ®®"^®  ,®  share  which  earnings  for  the  first j®''®®P®'®®'^'  Subsequent  events, 

should  expand  in  keeping  with  the  ®®®"  *'"®*  ^P‘®'"^®'’!9  months  of  1959  increased  wid-l'’®''®  ®''PP®®^®‘^ '‘*®®-  :  •vindly  advise  me  regarding 

indicated  growth  in  the  Canadian  ely  to  $6,822,000  from  figure  of  We  can,  however,  .see  little  or  some  common  shares  of  Union 

economy.  In  the  light  of  this.  Net  earnings,  it  will  be  seen  $4,939  000  for  corresponding  per-|no  reason  why,  having  held  onlQgj.  which  I  hold  and  which 

there  would  appear  to  be  attrac-  have  been,  in  recent  years,  well  iod  of  1958.  Earnings  for  thejto  this  stock  over  a  period  of  , 

lions  in  the  stock  as  a  purchase  in  excess  of  dividend  require-  1959  nine-month  period  were  equal] years  or  so  with  a  negligible  re-'  j  c  c  , 
for  investment  purposes  today,  men! .  While  earnings  averaged  jto  $2,47  a  share,  not  far  below  the  turn  on  your  investment,  you:®P"'  ®  '®''  '•  ®  ^hare  or  the] 

One  factor  that  must  be  kept  in  $1-20  in  5-year  period  1955  tojearnings  for  the  full  year  of  1958  should  dispose  of  it  now  —  even  equivalent  of  $16  a  share  on  the 

mind  by  the  would  be  purchaser  1959,  dividend  disbursements  injof  $2.68  a  share.  if  no  loss  whatever  were  involv-  present  stock.  They  are  today! 

is  that  the  floating  supply  of  the  the  same  period  averaged  only  Company  has.  over  a  long  per-  ed.  As  we  suggested  earlier,  your  seUjng  slightly  below  my  pur-' 

.stock,  indicated  by  the  relatively  46  cents  a  share.  Factor  in  divi-jiod  of  years,  pursued  a  policy! purchase  "as  made  on  l*i®,(.i,ase  price  and  havin”  hold 

meagre  volume  of  trading,  is  dend  policy  has  been  the  expan- 1  of  paying  out  bulk  of  net  earn-  snetrgih  of  growth  possibilities.  ,  , 

limited.  This  might  militate  sion  in  the  retail  organization] ings  in  dividends  to  shareholders  These  are  still  there;  as  a  mat-;  ®'^  ®'^ 

against  the  ready  sale  of  the  sc-  which  has  been,  and  is  being.jand  di.stributions  on  the  .stock  for  ter  of  fact  they  are  considerably]"®"  vvhether  or  not  L 

curity  in  an  emergency.  undertaken.  Number  of  storesjthe  past  8  years  have  been  as  more  real  today  than  they  "®'’®  °  keep  them.— D.C.G.,  Ham- 

_  _ At  prevailing  market  of  13'i-16| 

- -  the  common  stock  of  Union  Gas! 

Co.  o(  Canada  Ltd.  is  selling  only  ' 
fractionally  above  its  1959-60  low] 
on  the  market  of  IS^h.  The  high! 

Aeu  Issue  ''®®‘  J’®®'"  ''®®  ®"'*  ‘*'® 

price  range,  based  on  the  new, 
’subdivided  stock  was  Igiii-lS  1/5.! 

$10,000,000  I  j  stock  is  paying  dividends  at  the! 

'rate  of  32  cents  a  share  annually 
hence,  at  current  market  fori 
^  •  T  •  •  1  *1^®  issue,  the  indicated  yield] 

Industrial  Acceptance  Corporation  Limited  basis  is  omy  about  2  per  cent 

1  1  This,  ol  course,  is  a  meagre; 

(Incorporated  under  the  laws  oj  Canada)  irstc  of  return  and  it  points  to 

I  the  fact  that  the  stock  is  fairly' 

! widely  regarded  as  a  growth; 

6%%  Debentures  due  1980  j  issue.  For  fiscal  year  ended! 

I  March  31.st,  1959,  Union  Gas  re-i 
I  ported  net  earnings  after  all 
i charges  equal  to  61  cents  a  share 

To  he  dated  February  I,  I960  To  mature  February  U  1980  ®"  ‘h®  existing  stock,  which  eom-j 

looeaaiea  reuruary  i,  i^ui  pared  with  earnings  for  the  pre- 

A  Purchase  Fund  will  be  provided  whereby  the  Company  will  be  obliged  to  use  in  each  ol  the  years  ^  .share.  Net 

1961  to  1979  inclusive  an  amount  of  money  equal  to  4%  of  the  principal  amount  of  the  Debentures  earnings  for  each  of  the  last  2 

issued  for  the  purchase  of  such  Debentures  to  the  extent  that  such  Debentures  are  available  for  pur-  'fiscal  years,  it  will  be  seen,  have 

chase  by  the  Company  at  a  price  not  exceeding  99%  of  the  principal  amount  plus  accrued  interest.  been  close  to  twice  dividend  re-! 

jquiroments  on  the  stock.  i 

Acquisition  in  April  last  year] 

A  copy  of  the  prospectus  will  be  furnished  upon  rerptest.  lof  the  properties  of  Dominion 

Natural  Gas  Co.  was  reflected  in] 
operations  lor  the  past  fiscal ; 

V4e  as  principals  offer  these  Debentures,  if,  as  and  when  issued  and  received  by  us  and  subject  to  year,  volume  of  gas  sales  for 

the  approval  of  all  legal  matters  on  behalf  of  the  Company  bv  Messrs.  O'Brien,  Home,  Hall  &  the  12  months  ended  March  31st 

NolanandonourbehalfbvMessrs.  Bourgeois,  Doheny,  Day  &■  Mackenzie.  1959  being  nearly  50  per  cent 

greater  than  that  for  the  preced-| 
,ing  fiscal  year  and  amounting  to! 

PRICE:  99  and  accrued  interest  to  yield  approximately  6.84%  |25  3  billion  c  f  as  compared  with 

j  At  annual  meeting  of  company 

It  is  expected  that  definitive  Debentures  of  the  Company  will  be  available  for  delivery  on  or  about  |last  June  president  stated  that] 

•'  r.  ,  jftAfi  it  was  hoped  that  natural  gas! 

February  /,  I960,  i  ,  ■  u  .u  .i  •  j 

sales  in  both  recently  acquired] 

and  older  markets  would  show; 

,  'an  increase  for  the  current  year. 

Gre.n.hield.  4  Co  Inc  «o«d,  Cund,  4  Company 

Nmbiti.  Thom.o^n  and  Company,  W.  C.  Pi.6.|d_4^mpany,  Dominion  g^un.ie.  Corpn.  ,ra.~  li„»  into  »e.,| 

„  ^  ...  .  .«•  II  1  c  •••  r-  'million  was  to  be  invested  in  ad-i 

A.  E.  Ames  &  Co.  Limited  L.  G.  Beaubien  &  Co.  Limited  Midland  SecunUes  Corpn.  'ditional  facilities,  he  said-which 

would  be  financed  from  working; 

James  Richardson  &  Sons  Rene-T.  Leclerc,  Cochran,  Murray  &  Co.  icapital— the  bulk  of  which  would 

.  Incorpor^  Limited  services  in  ex- 


Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Are  Published  in 

The  Financial  Times 


(Incorporated  under  the  laws  of  Canada) 

6%%  Debentures  due  1980 


To  he  dated  February  I,  I960 


To  mature  February  7,  1980 


A  Purchase  Fund  will  be  provided  whereby  the  Company  will  be  obliged  to  use  in  each  of  the  years 
1961  to  1979  inclusive  an  amount  of  money  equal  to  4%  of  the  principal  amount  of  the  Debentures 
issued  for  the  purchase  of  such  Debentures  to  the  extent  that  such  Debentures  are  available  for  pur- 
chase  by  the  Company  at  a  price  not  exceeding  99%  of  the  principal  amount  plus  accrued  interest. 

A  copy  of  the  prospectus  will  be  furnished  upon  reipiest. 

V^e  as  principals  offer  these  Debentures,  if,  as  and  when  issued  and  received  by  us  and  subject  to 
the  approval  of  all  legal  matters  on  behalf  of  the  Company  by  Messrs.  O'Brien,  Home,  Hall  & 
Nolan  and  on  our  behalf  by  Messrs.  Bourgeois,  Doheny,  Day  &  Mackenzie. 

PRICE:  99  and  accrued  interest  to  yield  approximately  6.84% 

It  is  expected  that  definitive  Debentures  of  the  Company  will  be  available  for  delivery  on  or  altoul 

February  I,  I960. 


Greenshields  &  Co  Inc 

Nesbitt.  Thomson  and  Companv,  W.  C.  Pitfield  &  Company, 
Limited  Limited 

A.  E.  Ames  &  Co.  Limited  L.  G.  Beaubien  &  Co.  Limited 


ood,  Gundy  &  Company  Limited 


James  Richardson  &  Sons 


Dominion  Securities  Corpn. 
Limited 

Midland  Securities  Corpn. 
Limit4)d 

Cochran,  Murray  &  Co. 
Limit4;d 


Abitibl  Power  &  Paper  Cn.  Ltd. 
Asnew-Surpass  Shoe  Stores  Ltd. 
Aluminium  Limited 
Aluminum  Co.  of  Canada  Limited 
American  Nephellne  Limited 
Analo-Canadian  Telephone  Co. 
Anglo-Can.  Pulp  A  Paper  Mills  Ltd 
Anirlo-Huronian  Limited 
Argus  Cnrp.  Limited 
Auto  Electric  Service  Co.  Ltd. 

itanque  Canadienne  Nattnnale 
Rank  of  Montreal 
Bathurst  P.  *  P.  Co.  Ltd. 

Beaubran  Corporation 

Reldina  Corticelli  Limited 

Bell  Telephone  Co.  of  Canada 

The  Bowater  Corp.  of  North  America 

Brazilian  Traction  Light  &  P.  Co. 

British  American  Oil  Co.  Ltd. 

British  Columbia  Forest  Products  Lid. 
B.C.  Packers  Limited 
B.C.  Power  Corp.  Limited 
Brooke  Bond  (Canada)  Lid. 

Bulloch's  Ltd 

Rulolo  Gold  Dredging  Ltd. 

Burns  A  Co.  Limited 

Calgary  A  Edmonton  Corporation 
Canada  Iron  Foundries  Ltd. 

Canada  Malting  Co.  Limited 
Canada  Northern  Power  Corp.  Ltd 
Canada  Permanent  Mortgage  Corp 
Canada  Steamship  Lines  Limited 
Canada  Wire  A  Cable  Co.  Ltd. 
Canadian  Rank  ot  Commerce 
Canadian  Breweries  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Celanese  Limited 
Canadian  Ingersoll-Rand 
Canadian  Investment  Fund 
Canadian  Oil  Cos.  Ltd. 

Canadian  Pacific  Rallwav 

Canadian  Vickers 

Canadian  Wallpaper  Mfrs.  Lid 

Canadian  West.  Natural  Gas  Cn.  Ltd. 

Cavsiar  Asbestos 

Catelli  Food  Products  Limited 

Champion  Mutual  Fund 

Commonwealth  Inter.  Corp.  Ltd 

Cons.  Mining  A  Smelting  Co.  Lid. 

Craig  Bit  Companv 

B.  L.  Crain  Limiled 

Crown  Zellerbach 

David  A  Frere  Lid. 

Distillers  Corporation-Seagrams  Lid 
Dominion  Bridge  Co.  Limited 
Dominion  Coal  Co.  Limited 
Dominion  Fn-lneering  Co.  I  Imtted 
Dominion  Glass  Companv  I.td. 
Dominion  Steel  A  Coal  Corp.  Lid 
Dominion  Stores  l.tmited 
Dominion  Textile  Co.  t  imited 
Donohue  Brothers  Limited 
Dow  Brewery 
Dupuis  Freres  f.lmited 

Fast  Koofenav  Power  « 

Fast  Sullivan  Mines  I.td. 

Fddv  Paner  Cn.  I.imited 
Enamel  A  Heating  Products  Lid. 

Falconbrldee  Nickel  Mines 
Famous  Plavers  (Canadian)  Corp.  Ltd 
F»deral  Grain  l.tmited 
Foundation  Co.  of  Canada  Ltd. 

Gatineau  Power  Co. 

General  Products  Mfg.  Corn.  Ltd. 
General  Steel  Wares  I.imited 
General  Trust  of  Canada 
Giant  Yellowknife  Gold  Mines  Ltd 
Great  West  Coal  Co.  Ltd. 

Groined  Income  Shares  Ltd. 

Guaranty  Trust  Company  of  Canada 
Gunnar  Mines 

ID-Tower  Drilling  Co.  Lid. 
HI-bland-Bell  I.td. 

»*ollineer  Cons.  Gold  Mines  Ltd. 

Home  OH  Co  I.imited 

Hudson  Bay  Mining  A  Smelt'ng  Ltd. 

Husky  OH  A  Refining  Co.  Ltd. 


Imperial  Bank  nf  Canada 
Imperial  oil  Ltd. 

Imperial  Tobacco  Co.  ol  Canada  Ltd. 
International  Paints  Can.  Limited 
Investment  Foundation 
Investors  Growth  Fund 
Investors  Mutual  of  Canada.  Limited 
Investors  Syndicate 

Kerr-Addison  Gold  Mines  Lid. 

Lahatt  (John)  Limited 
Labrador  Mining  A  Exploration 
I.eltch  Gold  Mines  Limited 
I.everage  Fund  of  Canada  Ltd. 

I.oblaw  Groceterias  Co.  Lid. 

Loblaw  Companies  Ltd. 

Macassa  Mines  Limited 
MacKinnon  Structural  Steel 
MacMillan  A  Bloedel  Co.  Ltd. 

Madsen  Red  Lake  Gold  Mines 
Mailman  Corp.  Limited 
Massey-Fergusoi.  Co.  Ltd. 

McIntyre  Porcupine  Mines  Ltd. 
Melchers  Distilleries  Limited 
Robert  Mitchell  of  Can.  Limited 
Montreal  City  *  DlsSrlct  Bank 
Montreal  Locomollve  Works  Limited 
Henry  Morgan  A  Co.  Ltd. 

National  Steel  Car  Corp.  Ltd. 

New  Dickenson  Mines 
Noranda  Mines  Limited 
North  Star  OH 
Northern  Quebec  Power 
Northwestern  Utilities  Ltd. 

Nova  Scotia  Light  A  Power  Co. 

Pamour  Porcupine  Limited 
Parker  Drilling  Co.  of  Can.  Ltd, 

Pain  Consolidated  Gold  Dredging 
Penmans  t.imited 
Pembina  Pipe  Line  Ltd. 

Placer  Development  Limited 
Powell  River  Co.  Ltd. 

Power  Corporation  of  Canada  Ltd. 
Pronto  Uranium 

Quebec  Power  Company 

Reitman’s  Limited 
Reynolds  Aluminum 
Robinson.  Little  A  Cn.  Ltd. 

.A.  V.  Roe  Canada  Ltd. 

Royal  Bank  ot  Canada 
Royallte  Oil  Co.  Ltd. 

Salada-Shirriff-Horsev 
St.  Lawrence  Corn.  Limited 
Sbawinigan  Water  A  Power  Co. 
Sherwin-Williams  Co.  of  Canada  Ltd. 
Sicks'  Breweries  Limited 
Sllverwood  Dairies  Limited 
Simpson's  Limited 
Siscoe  Gold  Mines  Ltd. 

Slater  (N.S.)  Co.  Ltd 
Southern  Can.  Power  Co.  Ltd. 
standard  Paving  A  Materials  Ltd 
Steel  Co.  of  Canada  Limited 
Sun  Life  A*sur.  Co.  nt  Canada 
Siinertest  Petroleum  Prod.  Ltd 
Supercrefe 
Switson  Industries 

Television  Elerironics  Fund 
Texaco  (Canada) 

Toronto  Dominion  Bank 
Trans  Mountain  Pipe  Line 

United  .Amusement  Corp.  Ltd. 

United  Grain  Growers  Ltd. 

United  Keno  Hill  Mines 
United  Steel  Corp.  Ltd. 

Ventures  Limited 

Waite  Amulet  Mines  Limited 
Westeel  Products  Limited 
Western  Grocers  Limited 
George  Weston  Ltd. 

Zeller's  Limited 


Eastern  Securities  Company  Yorkshire  Securities  Limited  Tanner  Bros.  Limited 
Limited 

Pemberton  Securities  Limited 


isting  markets.  ] 

As  potential  sales  arc  devel-j 
oped  in  various  markets,  he  poin-  ’ 
ted  out,  capital  cost  per  customer  | 
would  become  substantially ! 
lower,  with  consequent  improve-! 
ment  in  earnings.  | 

Company  began  purchasing] 
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for  CURRENT  dividends, 
censulf  DIVIDEND 
DECLARATIONS,  page  2 


STOCK  MARKET  RECORD 


TUESDAY 
JANUARY  19 


THE  MINING  MARKET 


Transaction*  on  Toronto  Stock  Exchonyo 


TORONTO  and  MONTREAL 


Earned  1958  1959  Div. 

per  xhr.  Div.  to  date  Stock: 

.  ABITCA  L. 

2.19t  1.70  1.70  Abitibi  PfcP 

20.60:  1.12M  1.12V9  Do.  pfd. 
1.49:  JO  J7VS  Acadia  Aa 
4.181  1.20  1.20  Do.  ‘A* 

48.82:  5.00  5.00  Do.  pfd. 

1.57:  .55  .63  Agnew  Surp. 

0.17:  Alta.  Dist. 

O.09t  AlU  Gas 


u  Nat  Waak'«  Earned  1958  1959  Div  — 1959-60—  ^Ids. -Current  week—  Net  Week’s  ^  Earned  1958  1959  Div. 

y  %  "h  r,5;;  Cba'l.ge'';^*!;.’  'Z  'X-  stock:  IHigb  L0W|%  High  LOW  CIO..  Change  ba.e>  .  per  abr.  Div.  to  date 


Approx. 

-1959-60—  yids.— Current  week—  Net  Week’s.  ii6,589  Abacus 
lUigb  Low  I  %  High  Low  Close  Change  Sales  j  , 


(rinsing  quotations.  Tues..  Jan.  19) 
High  Low  Close, Sales  Stock 


11.00  .  26  !  .!  .31  28  .  28  —.02  26.300 

I  41»4  33  !  4.3  4184  39  40  -f  15,949 

1  24V4  21V4  5.11  23  2214  22>.v  —  H  155 

(  12V4  9  I  5.61  n  II  11  460 

I  22  18  6.8  18Vv  18  18Vj  +  H  125 

I  99  88  5.6:  90  90  !;0  ..  10 

21  12Vi  3.6,  21  20as  201v  —  'i  680 

3.'/o  2.55  I  ..|  2.75  2.60  2.60  —.10  7.475 


0.96:  .40  .42Vi  En.tHeat.’A'  I  lO'/i  3Vs;  4.0|  9V3  9  9—1 

.10  .10  Eqult.  Life  '  «'S  5  I 

1.53t  1.50  1.50  FAM.  PLAY  I  23'/4  18’ii  7.8  194»  I9V4  l84s  —  'a 

1.34  1.00  .  75  Fy.  Farmer  |  19*4  15V4  6.1  l«i  16^  16*4  +  '4 

6  09  1.40  1.40  Fed.  Gr.  ’A’  1  51  29  2.9!  47*4  4784  4784  —  V4 


ST.  L.CEM.  I  1744  1244| 
1.00  St.  Law.  Cp.  I  \9V$  15W 
».00  L>o.  pfd.  I  lUJ  90  I 
St  Maur  Gas  -86  , 


28.313|Acad  Uran 
4.600  .Advocate 


17H  12Vij  m4  12*4  —  Va  1,220 

19V$  134-3  5.6|  17'/4  1741.  1744  —  Vt  3.085  |  61.742  Agnico 

UJ  90  I  5.4|  95  90  91  —  5  475  ,  3,500  Akallitio 

6(1  .85  .  .  '  .90  85  ,  85  —.02  13.795  11,700  AJba  Expl 


1®  14.09  1.40  1.40  Do. 

8®  O.oat  Fleet 

75  1.75:  2.00  2.80T  Ford 


2.05:  1.00  1.00  AlgomaSO.  |  42V4  3444  2.5  3984  37>,v  38 


278'e  26  26  —  IVj  9.065  1  12.70:  5.00 


0.74t  .75  .55  Aluminiuni 

44.78:  1.80  1.00  Alum.  1st 

16.39:  2.25  2.25  Do.  2ad 

2.70:  2.00  2.00  Ang.  C.P.liP. 

25.48:  2.80  2.80  Do.  pfd. 

0.5i:  .25  .20  Ang.  Nfid 

13.72:  2.25  2.25  Ang.  Tel.  pfd. 

28i:  1.30  1.40  AnUies  fmp. 

17.67:  5.1244  Do.  nid 

1.43  .80  1.00  Argus  Corp. 

9.23t  2.50  2.50  Do.  isl 

9.23:  2.40  2.40  Do.  2nd 

2.29:  1.75t  1.40t  Asbestos 
61.45:  .60  .60  Ashdown  A* 

1.37:  .72  .72  Do.  ’B 

2.04:  1.00  1.00  Atlas  Steel 

2.67:  l.lOt  1.25t  Auto  Elect. 
1.6i:  ...  .60  Auto  Fabric 


374*  214s  ,  3284  3144  314*  —  *4 

22  1944  5.01  21  20'4  204s  +  '4 


1.53:  .35  .50  Found.  Co. 
2.07:  1.50  1.50t  Fraser  Co 


Ford  I  8842  49 

Do.  C’  I  188  108 

Foteign  Pow  4.00  3.50 


j  29  27  5.1  2744  2744  2744  . 

11.30  .65  .75  .  70  .n  —.04 

I  8842  49  .  84  82  82 

I  188  108  . .  167V4  166  166  —  644 

4  00  3.50  3.50  3.30  3.50  . 


1084  4.21  1184  1144  1184  —  44  3,625 

25'4  5.51  ?7  2644  27  .  .  3.015 


5.3  4344  4284  4284  -  44  2.945  1  77!l2:  4!50  4.’50  Freiman  pid.  I  97  85  j  4.8  93  93  93  —2 


46  3744  4.8  4  2  41  42  ^  1 

j  53  48  5.1|  50  49  30 

I  844  6<a  2.8  78»  7  7  —  ' 

'43  .38  . 

45  33  I  3.8  . 

I  100  94  I 

I  42  31  I  2.9!  32  44  31's  31'4  — 

)  48'/4  438s  5.3  4342  4344  43'4  -  4 

I  93  64>s  3.31 

I  36', 4  2444  6.8i  25»4  25  25'4  -  " 

I  1144  10 

1644  13  5.1  13>4  134,  1.334 

I  2944  24  3.7  26  23  25>4!  —  ' 

33  1884  3.8  26  2544  2544  -  14 

f  10  6'/4|  ..I  . 


Er  I'l-lr  I'l.  9.00  4.75 


.  BARCEL'A.  15.25  3.00  .  [  ... 

2.84d:  .50  BalesAInnes  644  5441  I 

3.03:  2.25  2.00  Bathurst  ’A’  1  52  404  2  4.8i  42 


5.290  2.721  Gen  Prod  .4 

1.26:  .40  40  G.  Sll.  Wares 

70  14.43:  3.00  5.00  Du.  Old 

2.420  13.92:  6.004  6.004  Goodyear 

405  27 .10:  2.00  2.WP  . . I 

.  0.78:  .50  .50  G.MrKayA'  I 

.  0.28:  .50  .50  Do.  B’ 

2.02:  1.00  lull  . .  \ 

1.72?  1,60  1.60  Gt.  Lke.  Pap. 

1.80:  Gl  I  .<1  •  'I'.  w 

.,8,:;  ll.OOt  1,25  1.25  Do.  pld. 


2.55:  1.30  1.55  GATINEAO  )  464'  33W  4.5  36  35  35  —  1  4,j43 

32.11:  5.50  5.50  Do  344  lOO'v  96  3.4j  IOI84  10I84  IOI84  73 

32.11:  5.110  5.00  Do  3  I  103'..  94  5.3  97  57  97  +  >4  80 

0.96:  .30  .30  Gen.  Baker.  |  1044  7  3.9  844  844  844  27j 

2.#2J  Gen  l>e<  |  ■174v  I4“s  20  19  19  —  7  2,130 

.1.711  2.00  2.00  Gen  Dvnam.  I  63’i  41  4.01  48'r..  47*4  48  —  I  14.5  I 

2.22:  2.00  2.00  Gen.  .Motors  I  3384  4344  3.91  50  4844  484-,  —  8s  1.523  ' 

Gen  Prnd  .4  '  36  30  31  31  31  100 

40  G.  StI.  Wares  1944  10*4  2.51  1644  15*4  16  —  >,  l,I95 

00  Do.  pld  94  85  5.8  87  86  87  +  1*4  153  ] 

oot  Goodyear  1230  174*4  180  17843  178',3  35  | 

(HI  II . I  4/1/4  40's  4.8  41  41  41  .  825 

50  G.MrKay  A'  I  8  644!  7.2!  . 


.18  Sal.-Sh.  Hors.  |  I684  9is,  5.0]  104-,  9%  9'8i  —  144  12.1051  6,785  .\lgom 

.4j  Sangamo  ;  144,  10*41  . .  |  12  12  12  .  25  3.275  All  Ro 

80  ScarteCo  A  I  Vf  8  7.6!  .  3,500  Am-La 

1.00  Scythes  j  15  12  .13  13  13  +  '/4  ’25!  9.500  .Amal 

1.62:  .68  I'l  Shawinigan  ,  .lo  274-j  2.4  30  28’b  30  +  I*,4  11,809  4,225  Am  .4 

1.3744  1.33  1/3  Do. 'A’ C  j  3644  28*4!  3.4!  30*.j  30',/  304,  —  4s  75 ; 259.716  Anacoi 

27.63:  2.00  2.00  Do  A  ,  44  37  3.1,  40  394s  40  —  Vs  265;  2.177  Anglo 

27.63:  2.25  2.2b  Do  B  48  41  4.9|  42  42  42  25'  5,600  Ang  f 

3.69  2.05t  2.05t  Sher.  Will.  1  5’."/S  43  1,4.6  43  43  43  —  2  75  9.800  Arcad 

31.02  7.00  7.00  Do.  pfd.  1  13944  12j  5.0  11,550  .Area 

09  .2244  Shop  «<  .>»ave  1  1344  9  I  ..i  9’/8  94b  9*/4  —  4s  6,620  500  Arjon 

2.7i:  l.40t  90  Sick/  I  164,  23  14.41  24‘/4  244s  244s  —  1  85  78.970  A  .Arc 

3.461  1.00  1.00  Silknit  24  17*4  4.9  9.103  .\TL  ( 

30.64  1  2.00  2.00  Do.  pld.  I  38  36  5.3  ®'®«®  .'Has 

1.4*1  60  60  SilveiwoodA  1  12  10*/4,  5.7|  108s  10*B  10*8  —  *,B  3’25'  8,600  AUin-H 

2.0II  60  60  Do  B  *  ll*A  108sl  5.7  10*8  I0*b  10*«  —  *.4  25  9,866  Aumac 

5.00  SimoniSon  p  I  9144  88  88  88  88  8  '..131.250  Aum; 

60  MIIIPS  11-  I  411  JO's  1.8,  3344  3242  33*4  +  Vs  9,680  700  A u nor 

S.K.D.  Mfg.  12.70  1.10  I  .  2.70  2  20  2.35  -  .25  1.400  12.320  Banker 

1.46  Slalei  J'Vd  •26i,s:  .  I  78  28  28  -  1*.,  25  Z^.Bankfii 

f.8u  Somni  old.  il  46  1  6.I1  n^*^"**! 

2.85  Southam  |  85  65  2.4  83  84  M  +1  173  Bary  I 

!.a0  So  I  row.  .  6044  55  ,  4.2  38  58  58  IjO,  !5’J?2  5*,^  ' 

I.OOr  Do.  pld.  I  131  no  I  5.91  1154-/ 115  115  113  n'8n  B-Duq 

.62  Stan  Paving  |  2484  15*4  3.51  184/  18*4  18*4  -  '4  2,34a  1®-^  op?'hJ 


.074,  .06  .06 

12.73  12.12  12.37 


*  15  5.91  . 

45*4  35*,4i  3.8!  414,  40*,  40*s 


S.K.D.  Mfg. 

3.3tlt  1.00  1.45  Slain 

2'.. 22:  2.80  2.80  Somni  old. 

4.571  2.00  2.85  Southam 

3.a7:  2.jU  2.a0  So.  (  I'ow. 

27.171  7.00  f  7,00r  Do.  pld. 
3.60;  67  .62  Stan  Paving 

o.SOt  60  .60  Stan  Radio 

3.951  60  60  Si  Brock  A’ 

1.66:  43  ^  .40  Do.  B 


1.03:  .75  Ho  'B’ 

0.54  .15  jot  Beatty 

2.13:  1.25  Beav.  Lum. 


1.051 

1.66:  .70  .70 

Z63I 

9.9i:  1.00  1.00 


Beld.  CorL 
Do.  pfd. 
Belg.  Storei 
Do.  pfd. 


2.1s:  2.00  2.00  Bell  Tel 

0.99  .40  .40  Biltmore  Hat 

1.99  1.00  1.00  Do  ’A’ 

0.60i  12',S%  6'/t  Bowaler 

I7.8I:  2.50  2.50  Do.  5 

17.81:  2.75  2.75  Do.  5'/4 

0.64:  .25  Brazil 

28.15:  6.00  6.00  Do.  pld. 

3.29:  1.20  1.20  Bridge  &  Tk. 

28.911  2.90  2.90  Do  old. 

4.231  1.00  .  75  Biighl 

6.831  1.35  .8644  Do.  pld 

3.12:  2.15t  1.20  B.A  Bk.Note 
1.00:  1.00  l.UO  B.A.  Uil 

2.75:  4.75  4.75  B,C.EIec484 

2.75:  2.25  2.25  Do.  4*/s 

2.75:  4.00  4.00  Do.  4 

2.75:  2.50  2.50  Do.  5 

2.75:  2.12'J  2.12I.4  Do.  4V4 

2.75:  2.18  2.75  Do.  bH 


I  .15  25*4  27  27  27 

I  1346  644  !  6.5  74,  7*s  7*s  +  *4 

I  30  23  '  5.2  24  24  24  —  *4 

124,  10*4  10*4  1®*4  10*4 

1346  11  5.8 

1046  5*,6' 

16  12 

4446  394s,  1.8  43*4  42*4  434,  -  *4 

8*6  6*4  5.3 

144s  ll'/S  7.4  13*4  13*4  13*4  r  *4 

10*,4  6  .1  9’s  94s  9'.s  -  *4 

47  39*4|  5.9  42  42  42  —  's 

5246  41*6  6.0]  454s  45*.4  45*s  +  46 

7H4.25  4.75  4.55  4.55  —.05 

95*4  85  6.7 

25  15461  5.3  23’6  23  23*.s  r  */s 

48  44  '  6.6  474s  47*/b  47*b  . 

I  50*6  37  2.2  .  . 


0.24: 

0.44:  .50 

0.441  all 
0.301  .10 

0.54dt 

0.22:  .20 


1.25  Do.  pld. 

20  Gt.N.GasUt. 
.40  Gt.W.Coal’A’ 


0.94  .08  B.C.  Forest 

9.83t  .75  .75  B.C.Park  A 

4.55:  .50  1.00  Do.  B 

1.95:  1.40  1.40  B.C.  Power 

1.72:  2.00  2.00  B.C.  Tel. 

0.50:  .30  .3(1  Brown 

0.74:  .  .30  Brock  'A' 


0.50:  .30 

0.74: 

0.97: 

2.78:  1.80  1 

1.85:  .80t 


1.85:  .80t  .85f  Burlington 

0.91:  .75f  .80  Burns 

0.75:  .45  .45  Bur.  Dry.’A 


B.A  Bk.Note  53  42  I  . 

B.A.  Oil  I  4446  314s  2.9  344s  .13'/  33'.<  -  1 

BCF:iec486  91  80*4  5.8  83  82  83  +4 

D,,  416  43  36*s  5.6  39  39  39  —  1 

Do  4  7846  68*4  5.71  70  69's  694,  _ 

Do.  5  49  42*,  44*6  43*6  43*s  4.  * 

Do  446  42  35  1  5.91  37  37  37  —  * 

Do.  5*6  52*6  47  5.6  49*4  49  49>s  *-  ‘r. 

B.C.  Forest  18  114-,  I  1346  13',s  134,  —  *,| 

BC.Pack  A’  18  12  !  5.0  14*6  14*s  1446 

Do.  B  18  12  !  14*6  14*6  14*6  . 

B.C  Power  40',6  33*8  4.0!  364,  35,.,  35*,  _  ?/, 

B.C.  Tel.  47*6  39*6  4.6  43*4  4244  4246  —  *4 

Brown  *4*6  9*6  -I  11*4  11*6  IDs  +  *6 

Brock  A’  I  14  8 

Do  B  5  0*.  2..j0  ..!  . 

Build.  Prods.  *  39  26*8  5.6  3I's  30  30 

Burlinglon  24  16*6  4.8  17*4  17  17  —  *-6 

Burns  I  14*6  11*6  4.5  13  13  13  —  a. 

Bur.  Dry. 'A’  |  8  6  ,  ..|  6*4  6*4  6*4  4-  4, 


3.68:  1.80 

0,22dt  .25 
0.29d: 
2.40:  50 


.10  Gl  W  sadO,  94.  4*6 

Gt  Wpg.  Gas  14  9  I 

.20  20  GreeningWire  5 J.'i  4.00 

.60*6  .  75  Grey.  Lines  .  13*6  104s 

.77*6  .80  Guaranty  Tr.  28V4  25 

Gurney  I  10  3*6 

Do  old.  I  24  13*4 


HAHN  BR.  I  1:1 
.6746  Do.  1st  I  18 

90  90  Haiiii*  <  nit.  21' 

.55  .50  Hard.  ( arp.  |  16 

I  III*  1.50  Hti- 'i<  ei  ’ 

.30  Renders'hot  |  8 

6.00  1.50  Do  pld  S3 

60  60  Hi-low  Drill  I  II 

1.80  1.80  HInde&Dau.  ;  7? 

.25  .25  Home  O.  A’  :  21 

Do.  B  I  '20' 

.50  jO  Hornet  A  I  26 


.1  4.90  4  85  4.90 

.  3.75  3.50  3.75 

.  5*6  5*6  544 

1  U'.s  10  10*4 


1446  14*.6  14*6  — 


U.80:  60  .60  Stan  Radio  17  13 

3.95:  60  60  SI  Brock  A’  |  946  7*4 

1.66:  43  ^  .40  Do.  B  I  12  7*s 

3.3*34  1.20  1.20  Steilnian's  j  43*6  35 

3  79;  L90r  l.9Ut  Sll  ol  Can.  |  90  70 

1.13  .40  Steinberg’s  j  35'6  22*s 

1.00  I.2a  Stuart  Dll  |  19  15 

0.74t  iO  4ur  Sup  frop  1846  10*4 

8.251  1.40  1.40  Ik,  old  I  24  '20*- 


.50  Supert.  Ord.  i  174a  13*8  5.0!  17’,  16*/,  164,  — 


0.74t  iO  40 

8.251  1.40  1.40 

l.alt  .80  .51 

0.15:  .08  .05 

63  601  a.OO  a.OO 


1.37:  1.00  l.UUr  lAMBI.YN 

52.15;  2.00  2.00  '  Du.  pfd. 

1.44:  .aO  aU  'Td.vloi  Pear 

7.4i:  .50  .50  Do.  pld, 

2.86t  1.60  l.bO  Texaco 


17  13  4.4  14  14  14  i-  *2 

I  946  7*41 

I  12  7’, 

I  43*6  35  I  3.0  36*4  36*4  36*4  —  '4 

I  90  70  2.2  85tS  82  82  —  I’s 

I  35'6  22*8  23  22*4  22*8  +  4s 

I  19  15  5.51  18*4  18*4  18*4 

1646  10*4  2.5  IS’/s  1542  154e  —  *s 

I  24  20*s  6.4. 


25  3.275  AU  Rox  .32  .30  .32 

3,500  Am-Larder  .25  .24  ,25 

‘25!  9.500  .Amal  Rare  .09  .074,  .09 

11,809  4,225  Am  .Nephe  .65  .57  .65 

75:259.716  .Anacun  .90  .74  .78 

265;  2.177  Anglo  Hur  13.00  12.50  12,50 

25!  5,600  Ang  Rouyn  .24  .22  .23 

75  9.800  Arcad  wts  .06  .04  ,  04 

1 1,550  .Area  1.02  .91  1,00 

6,620  500  Arjon  .08  .  08  .  08 

85  78,970  A  .Arcadia  .57  .51  .56 

9.105  .ATL  C  top  2.10  1.90  2.05 

6,000  .Atlas  Yk  .084-/  .074s  .08 

3'25'  8,600  AUin-Ruf  ,13  .11  .11 

25  9,866  .Aumacho  .11  .oj  .i; 

8  '..131,250  .Aumaque  .19  .07*,,  17 

9,680  700  An  nor  2.80  2.76  2.80 

1.400  12.320  Bankeno  .2I*/s  .194,  .21 

25  700,Bankfield  .08  .08  .  08 

21,500  Barnat  l..)2  1.46  1.49 

175  900  Bary  Expl  .,55  ,33  ,55 

151),  16,500  Base  Metals  .17  .15  .15 

115  14,817  B-Duq  ,23  ,21  ,22 

2,345  10,000  Beav  Lod  .15  .12  .12 

30  4,675  Belcher  .70  .68  .68 

.1.800  Bellelerre  ..10  .24  .29 

6,650' Bethlehem  .80  .74  .74 

175  4,571  Bevcon  .17  .17  .17 

10,720  •'•>*,  .10  .12 

1,865'  8,1  l:i  Bicroft  .65  .63  .65 

100!  13,340  Bidcup  .14  .12  .12 

L650'  27,100  Black  Bay  .18  .16  .17 


.35  .  26  .35  30,100  Langis 

.10*,,  .09  .I0*„|  5.630  Lcitch 

2.92  2.85  2.35  4,000  Lencouri 

.25  .69  .70  :  ll,000;Lexindin 

•42  .39  .  42  8,670  LL  Lac 

.074,  .06  .06  46.250, Lfirado 

12.75  12.12  12.37  4,200,  Do  wis 

■52  .  30  .  32  5,000  Louvict 

■  23  .24  ,25  23,400  Lyndh.sl 

.(W  .074,  .09  1,575  Macassa 

•8*  .57  .65  8,525  .Macdon 

.90  .74  .  78  20,000  Macfle 

.3.00  12.50  12,50  3,300  MacLeo:' 

■  jA  .22  .23  10,276  Madsen 

.06  .04  ,  04  13,140  Magnet 

1.02  .91  1,00  9,200  Malartic 

.08  .  08  .  08  ;  116,984  Maneast  U 

'  ’■‘•29  Man  Bar 

2.10  1.90  2.0J  32.125  .Maralgo 

.0842  .074s  OOVsi  17,790  Marcon 

■15  .11  .11  '  50,875  Maritime 

■n  ■®8  11  j  34,600  Martin 

.19  .(*/*„  17  9.000, Malalch 

2.80  2.76  2.80  1,800  Maybrun 

.2I*s  .194,  .214-ii  2.262  McIntyre 
,  ,  121,650  McKen  new 

I..)2  1.46  1.49  11,500  McMar 


I. .52  1.46  1.49 


235  7(i:  4  1*0 
0.30:  25 

0.33: 


19  I  .  .  I  76  75  75 

6*<  .  !  7*/j  7',s  7*s 

47  3.4  53  524,  52*  i 

lO’-sl  .  I  124s  11*4  'I’/s 

10*B  ll-Vs  lO’s  I1*A 


1.00  Do  Pld  92 

.25  1'h  (.an.  Inv.  |  8 

rip  lop  I  all.  20 
Tooke  Bros.  I  .70 


4.50  3.10  I  '  4.50  4.10  4.10  +.60 

100  90  5.4  90  90  90 

(  32  24  4.0  25*//  24  25  +  */ii 

43  42 

•22  8*//  5.8  . 

I  9*/5  81/1  5.1  . 

1  74'/,  50*s  2.8  584,  33  33  —  4 

92'/,  75  5.0  |  80  7.5  78’'s  —  14s 


lgl)  '  3.091  1.3,5  1.20  How.  Smith 

1,1.50 1  37.931  2.00  2.00  Do.  pld. 


7.40:  l.ju  1.50  Hub!)  Fit  A  t  22 

2.68  :  3.00  3.00  Hud.son  Bay  63 

2.72:  1.60  1.73  HuronftErie  i  38 

3.10  1.40  1.60  IMP.FL.GL.  I  36 

0.96;  .30 


•2U-44  10*B  Il-Vs  lO’s  ll*,i 

26',  18  2.01 . 

461*11  38*41  3.3;  444,  43*.  j  444 

4244  37  5.3  38  37  37 


92  0.961  .30  .3745  Imp  Inv.  A 

.359  .94  1.05  Do.  pid. 

,170  2.00  2.00  Imp.  I.ile 

.947  1.61:  1.20  .90  Imp  Oi* 

1.05:  .6745  .6745  Imp.  Tob, 

22. 13:  6‘/s  6'/4  I  Hi  pld 

205  3.59:  I.IO  1.20  Ind.  Accept. 

,525  j  11.851  2.75  2.06'4  Do  •:.75 

79.1  11.851  4.50  3.371-5  Du.  pfd. 

700  ‘  11.851  2.25  1.6844  Do.  244 


16.291  1.50  1.50  CALDW.  1st  |  25 


0.89;  40  .40  Calg.  Power 

43.461  5.00  5.00  Do.  pld. 

0.97:  .10  .10  Can.  Bread 

9.461  2.50  2.50  Do.  B’ 

2.6O:  1.00  1.00  Can.  Cement 


1  20  15*41  2.11  I9’8  19*4  in»s 

I  103  94*/,  5.0  S5  94*,  91*s 

5.5(1  3..50  I  2.4  3.50  3.30  3  50 
I  59  54*4  4.3  54*4  34*4  54*4 

,  37  26’s  2.91  32  31*/4  31*/s 


0.62t 

0.461  .30  .50 

0.291 

1.46:  .30 

0.04d 

0.59  I.OO  1.00 


Inger  Bell 

.50  Ingersoll'A’  I  744  3'/4l  ..I  5*/s  5*.,  3*/, 

Inglis  I  7*,54.l3  5.00  4.60  4.70  —.20 

.30  Inld.  Cem  pi  '24  7*s(  3.0  20*4  20  20*4  -i-  *4 

InId.Nat.Gas  |  7454.30  S’/s  5*4  3*4  —  Vs 

Do.  pfd.  j  1645  13*/,  I4A4  1444  1444 
Int.  Bronze  20  12  4.5  15  15  ■  15  —  */5 

Do.  pld.  I  23  20  I  6.4!  . 


63*4  471,  3.9  SIP,  30i,s  31*s  -  1  5,380 

38  49  3.11  38  37*/-5  5745  —  4,  590 

36*4  31  I  4.4  36*4  36  36*4  55 

12*4  8  I  . .  i  a’  s  8*4  8*4  .  2,730 

24  19  2I*/S  21  21  —  */,  125 

91  72  2.6  75  7}  75  —  I's  15 

46',  33  3.31  36*/4  341/7  33*8  -  IVs  19,956 

14'/s  ll*s  5.8  ll’/s  11*4  11*4  13.935 

l‘-  3  345  3*,5  34,  100 

4144  33  4.4  36  33*4  35*s  —  *8  4,215 

5345  47*4  I  504,  50*5  304,  —  4,  2.> 

93  78+s  5.6  82  78'4s  80  125 

ill  39’,;  ..(  40*/,  3944  39’/8  —  *4  390 


1.56  .37  .47i  Tor.  Elev. 

I.3O  1.674a  lot  Gen  Ir. 

1.361  I.3UT  75  Tui  Iron 

1.581  I.SUt  .75  Do  A 

3  45:  3.40  2  10  Trad. Fin  A' 

3.451  ’2.40  2.40  Do  B 

157.UU1  4.50  4.50  Do  4', 5 

38  isr  2.00  2  011  Do  :> 

0.02d:  ...  15  Trans  .Mount  |  154s  10 

2.10+  Trans  Pea.  |  28.'.4  15 


I  lilt  .4.1  ' 

I  17  12  !  2.6  12*4  12  12*4  —  ’.'4 

32*/4  41  3.6  43'/,  43*2  43*/,  —  144 

i  30  16*  s  6.21  21  18  21 

32  16  I  18  17  18  +  I 

44  35  6.4  37  .364-/  37 

'  43i,S  34*4  6.3  36  36  36 

8645  78  5.8 

43  35  5.31  38  374,  38  +  */« 


.42'/stUNION  ACC.  |  124S 

.60  Do  pfd.  13 

.34  Union  Gas  j  19'/5 

2a  Unit  Amus.  12 


18.69;  1.50  1.50  Unit  Cp.  ‘A’ 

0.94:  .801  .Sit  Do  B' 

1.5.1:  3.00  1.00  Un  Tuei  A" 

1.00  LOU  Do.  B' 

0.6I:  80  40  Un  Steel 


19'/i  15*s  1.8  16*4  13*s  16 

12  7*/5  I 


31  24  6,1  25'/,  25  25  +1 

27*4  20  3.3  21  20*/,  204...  —  4, 

.184/  49  5.3 

56  42  .1  43  43  43  —  2 


7.000  Bordulac 

Ii.ies! 

,  4,/,,,|  Ij.dOO  Boymar 
^’^'5  BraJornc 
9,030  Broul  Reef 
192  17.777  Brunswick 
80.600  Buffad 

. i  11.625  Buff  Ank 

2.J00  Bunker  Hill 
2.342)  3.100  Cadamet 

51  3,430  Camp  Chib 

1.230  Camp  R 
...  I  1,666  Cdn  A.storia 
3,033  C  Collieries 
f:50  Do  pr 

725  12.187  C  Dyno 
51)  4.360  C  Malart 

35  42.382  C  i\  Inca 
290  9.700  Cdn  N  W 

2,435  l»050,C'dn  Thor 

jQ  9.300  C'andore 

,  267,418.Can>i0rin 
m)  60.3.30  Can-Met 

10,365  ®’'®® 

7,/UO  Captain 
1,000  Cariboo 
500  10,310  Cassiar 
J  16,800  Cayzor 
4,615  17,665  Cent  Del 

12,000  Cent  Pal 
110  ll,.300Cent  Porr 
38  1 1.300  Chp.sklrk 
93.934  Che.stcr 
50  13,769  Chib  ,lac 


1.45  3.70  4.00 
-ll’i/i  lO'/a  -11 
1.98  1.86  1.90 


05  12.100  MeWat 

•15  ;  39,800'.Mentor 
■22  j  12,450  MerriU 
12  9,900  Meta  Uran 

*>8  ,  20,450  Midrim 
29  I  21J60  Milliken 
74  i  9,500’Minda 
17  2.120  Min  Corp 

12  11,071  Min-Ore 

85  1,700  Moneta 

12  I-  8,296  .Ml  WrighI 
17  ,  63.900  Multi-.M 
®7  11.000  .Nama  tr 

82  !  3.300  Nat  Expl 

07'/,;  50,700  Nealon 
1®  j  3,000  .N'ello 
43  I  9.40fllNes  Lab 
00  ,  ILOOOiNew  Alder 

II  5,000  New  .Ath 
90  ,  20,550  New  Bid 


1.97J 

.20 

.20 

Can  Cr .Slone 

2.3 '/« 

12**1 

-.1 

16^ 

1648 

4* 

1.12: 

1.20 

.75 

C.fc.D.  Sug. 

27 

16^4 

174/ 

16’^ 

17>/4 

2.19: 

1.20 

.80t 

Can.  Foils 

244* 

17V/ 

3.31 

21 

21 

21 

3.32t 

.80t 

1.13t 

Do.  ’A’ 

25 

21 

•  ■! 

2.40t 

1.50 

1.12V4  C.  Forg.  ’A’ 

30 

22  1 

2.84t 

1.50 

1.50 

C.  Iron  Fdry. 

37’/i 

19Vj 

7.51 

20'tB 

20 

— 

Va 

50.82T 

4.25 

4.25 

Do.  pld. 

101 

80*,*: 

5.2 

82 

82 

82 

— 

1 

1.22t 

.50 

Can.  Mach. 

15 

10 

5. 501 

2.00 

2.00 

Can.  Malting 

7Hi/t 

54 

3.3! 

55V4 

5.*) 

55 

— 

4/ 

7  74: 

1.17 

1.17 

Do.  pfd. 

26 

241^ 

4.8 

24** 

2V‘2 

24'2 

11.84: 

1.75 

1.75 

C.  Pack.  A' 

57 

45*4 

4.31 

i6^ 

45V; 

46l'j 

■E 

1 

11.84: 

1.75 

1.75 

Do.  ’B’ 

54 

44*,* 

3.9 

46V/ 

45*/ 

46 

(• 

1 

2.38: 

1.50 

2.00t 

C.Per.Mort 

70 

3.31 

.56 

— 

u 

65.73: 

4.40 

4.40 

C,  Safew.  pt. 

92 

80  J 

5.2 

34 

BZW 

82'/a 

— 

1*+/ 

3.64: 

1.40 

1.40 

C.  Steamship 

49>/5 

40  * 

3.11 

45 

44 

444/ 

— 

S.44t 

.624* 

.624* 

Do.  pfd 

1:1 

10 

5.91 

11 

11 

11 

2.10:  .70  .  70  Int.  Bronze 

3.6O;  1.50  1.50  Do.  pld. 

54.90:  4.00  4.00  Int.  Mil*  pld. 

2.7i:  2.60  2.60  Int.  Nickel 


2.40  2.10  2.23  —.13 

3.9  37^  36*4  37*5,  +  */, 
.  1.95  4.50  4.80  -.30 


2.51  1.35t  1.304  Can.  Vinegar 


.60  C.WireiCab.  |  IS'/i  7*iil  B.9|  9 


5.46t  3.00  3.00  Int.  Paper 

1.171  1.40  1.-20  Int.  Pete. 

1.54:  t  int  1.25  Inter.  I  III. 
2.5U  l.SOt  2.25t  Int.  Pipe 
1.00:  70  .65  Inl.Bldg.Cr. 

‘2.4i:  2.55  2.40  Inv  Found. 

11.20:  3.00  3.00  Do.  pfd. 

1.10:  50  ,60  Inv.  Syndic. 

l.lOt  .50  .60  Do.  ‘A’ 

Iron  GIs  nf. 


7  00  7.00  Do  pld 

3.06:  2.00  2.00  Johns  51an. 

1.42:  I  Olif  .60)  .1,1111  Pub 


3.00  4  00  C.  ARENA 

0.31  .25  C.  Bakeries 

3.62  1.50  1.30  Cdn.  Brew. 

77.14  1.25  L25  Do.  pld. 

C  Bril  Alum 

1.501  2.00  1.6244  C.  Bronze 

37.04:  5.00  5.00  Do.  pfd. 

0.85;  .75  .75  C.Canners'A 

1.18:  .90:  1.00  Cdn.  Celan. 

4.53:  1.00  1.00  Do.  1.00 

4.53:  1.75  1.75  Do.  1.75 


4.53:  1.75  1.75  Do.  1.75  |  33  27 

C.  Ch  i  Cel.  1  III  5*4' 
0.22;  ..  C.  ColUeries  |  944  4*4! 

0.04d:  .05  .05  Do  Pld  I  85  64  | 

0.39:  .  C.Conver.’A'  '4.50  3.00  I 

0.71dl .  Do.  ’B’  15.00  4.00  ) 

2.41dt .  C.  Cottoni  .  26  91  s! 

1.20dl  .  Do.  pfd.  ;  19  84-/1 

.  C.  Curtiss-W  :4.10  2.00 
2.081  .77  .93  Cdn.  Dredge  ;  22*i  15  ] 

0.83;  .47  .50  C.  Fairbks.  |  12  7*4 

0.57dt .  Cdn.  Food  14.5.5  2.50  ; 

3.93*  Do.  pfd.  I  6044  41  ! 

0.14dt .  Do.  'A’  (  10  5*4 


1  155  155  '  . 

8V/  4*4  '  . 

I  42*4  33’4  4.11  36*s  34*4  36  +  *4  5,630  I  1.67  1.20 

!  4244  32'/4:  3.5|  3644  35*s  36*/4  100 

,  l7'/s  II  15  14  144b  —  1*/B  380  56.57  7.00 

2544  20  I  6.5|  21*4  21*4  21*4  —  144  100  1.111  60 

95  80  I  5.9  1.21:  60 

1h»,)i  13  I  5.51  13*4  13*/a  134s  —  */»  930  1-51  1.25’ 

24*4  18  I  4.2'  20'/a  ig’/s  20  —  *s  4,779  2,751  .60 

20  15  6.1|  1644  16*,4  16'/4  —  '/4  175  1.201  1.00 

33  27  6.01  29  28*4  28*4  —  */s  1.000  3.361  1.00 

III  5*41  ..  7*/4  6*/,  67i  -f  V4  3.710  1-751  .60 

944  4*4;  ..  7*4  7*s  7*4  —  i/4  2,255  2««1  -40 


,630  I  1.67  1.20  1  20  LABATTS 

100  I  Luiarge  Cem 

380  I  56.57  7.00  7,00  L.  Woods  Pf 


j  105*/4  83  2.3|  101*4  98  9844  -  1*4  13,863 

I  lU  10 

I  •2.1'+/  18  5.3  20  20  20 

|135'.sI08  12.4,123  118  119  —4 

I  4344  28*-/  2.8!  4244  4244  42',  +  * 

I  3/'.,  27*71  .  36*,4  34*/,  34*4  -  1* 

60  48'/3!  .  60  58*, 4  59*b  +  1’ 

I  12*/4  9  '  7.3  9*8  9  9*4  —  * 

I  4*1  39  6.0|  . 

I  56  50*-i|  6.O1  . 

50  26*,s|  ..|  . 

39»,i  21’/s|  .1  35  34  34  —  4 

I  16’4  124,1  14*4  14*8  1444 

I  35  20  I  I  344,  34*  B  341,8  —  * 

I  lO.I  102  6.8  103  103  103 

I  54  .54 

I  17  16  ;  6.21  . 

I  ll'.i  6*4|  3.5  7  6’'8  b’/S  —  */ 

I  12’s  104,  9  104,  +  14, 

I  32*8  '25  4.3  27+8  27*8  27*/4  . 

.  ll'/s  7*8  .  . 

125  114  5.8 

U'/j  W/i  ..|  13*4  13  13  . 

'  14  12*./i 


Waleimans  I  e  2.73  1  1.95  4.50  4.80  -.30 

0.08:  .  .10  Wateruus  I  bVi'l./j  I 

U.iild:  i\  ,  Snap  4.1*  2.75  |  .  2.80  2.75  2.80  —.0.5 

1.29t  80  .  30  WestecI  J  1544  11  '  1444  13  14*4  -  2'/4 

2.12  1  20  1.20  W.c  Brew.  )  34  31',,  3.7  32'-/  324/  32', 

West  I  upper  (  i'  3.40  3.50  3.50  3.50  — .05 

3.28;  2.00  2.00  West.Gro.’A’  I  39  32  3.8  32*4  32  32 

O.IOt  1.40  1.40  Du.  pld.  28  33  5.8 

2.11:  .55  65  Weslon?  A  44'/j  33  2  0!  344,  34  34 


30.101  1.40  1.40 

2.11:  .55  .65 

•2  111  i.i  H5 

34.73  :  4  50  4.30 

34.731  6.00  6.00 


40  Du.  pld. 

65  Weston:  A 
H5  Do  ft 

30  Do.  pfd. 

.00  Do.  6% 

Windsoi  Hot. 
W’liids  Alex. 


I.85dt  1.60  I.6U  Woods  J. 
lO.Sad:  4  50  4.50  Do.  pfd. 


60.101  5.50  5.50  WuudsG.H.p.  |  96  924b 


44'/j  33  2  0:  344,  34  34 

'44  33  I  2.0'  33  34*4  34 

I  93*. s  78  5.6  824s  82  82 

i  108  100*/4  5.7  102  102  102 

70  30 

6.50  4.25  I  1.75  4.75  4.73  —  23 

,  30*4  24*,/  5.71  28*4  28  28  —  4, 

'  84  76  3.4'  . 


1.51  1.25r  1.25T  Laura  Secord  |  2844  22*s|  5.11  244,  24*/8  24*/s  — 


2.751  .60  .60  Laur.Acc.’A 

I.20t  1.00  1.00  Law  Jones  A 

3.36t  1.00  1.00  Do  B 

1.73t  .60  .60  Lewis 

3.06:  .40  .40  Lobl.Cos.’A' 


1.73t  .60  .60 

3.061  .40  .40 

3.06t  .40  .40 

17.881  2.40  2.40 


1.50  1.50 

2.08*/5  2.16 


.40  Do.  ‘B’ 

2.40  Do.  pld. 

1.60  Lob.Gr.’B’  pf 
1.50  Do.  1st 

2,16  Do.  2nd 


2.55  2.40  2.50  . 

15*4  15*/4  15*s  +  *8 

10*4  10  10*+/ 

3.80  3.80  3.80 


9.38t  2.00  2.00  Lob  Inc. 


933  !  0.314  .30 


2.03:  1.00  l.UO  L.SI.Law.P.  |  38 


L93:  1.00  1.00  Lownev 


16  12441  5.0 

22*4  19*4  . 

25  2345  . 

12  10'/5i .  . 

4044  24*s|  26*s  25'+5  25*+4  . 

42  25  .  .:  2644  25'-s  25*4  . 

48  40  5.9!  43*/5  41  41  +  4s 

32  2644,  2745  27  27  . 

30*4  26  5.4  28*4  284,  28*4  +  *4 

58  52  I  3.9 

167  112  !  1.6'  133  125  133  —  2 

1245  84,1  .  ,  . 

38  27  .  I  3044  30  30*,4  . 


■;*  ■  7,320  Chib  M 

*9®,  VWAI.IOV  3'/*  2.25  I  I  2.30  2.30  2  30  .  625  18,750  thinio 

6.72i  3.00  3.00  Viau  |  83  63  85  81  85  .  55  260  throm  3 

I®®  0.54:  jU  j(  V'.iioy  A  |'4  6*b  7.0  .  7,050itoch  Will  2 

2.633  1.87:  1.25  ,  25  Virg  Dare  p.  (  14*4  13  i  .  2.000  tody- Rcco 

i’,800  0  18  ;  WAINWKIG.  2./.1  1.93  |  2.40  2.10  2.23  -.13  1,325  2^^  Comh  *Mef 

250  2.'(«  1.05  1  75)  Walker  Hir.  |  40  33  3.9  37'S  36*4  37's  +  */,  9.891  li’,,.  °  JJ 

nnar  ,n  '  '..2'”  !  ,  io.0.30  cCn!aS?om 

0.®8:  .10  Wateruus  |  6*4!. /j  ■>  n7i  fi.n  Kev 

u.iild:  W  ,  "inap  4.1*  2.75  2.80  2.75  2.80  -.05  400  , j’j" 

13,863  1.29t  80  .  30  WestecI  J  1545  11  '  .  1444  13  14*4  -  2'/4  1,770  ^  r 

2.12  1  20  1.20  W.c  Brew.  )  34  3I'„  3.7  32'-/  324/  32',  337 

50  West  ).ipper  I  1 1  3.40  3.50  3.50  3.50  -.05  700  it/no  c  lien  son  11 

424  23.28;  2.00  2.00  West.Gro.’A’  I  39  32  3.8  32*4  32  32  30  .nJ’uv  fw.  ,J). 

,,002  30.,0t  1.40  1.40  Do.  pld.  28  33  5.8  n.’llu  t  Discover  y  3 

4.303  2.11:  .55  65  Weslon:  A  44'/j  33  2  0!  344,  34  34  1,700  .  V)n  r  ^ 

7,331  ’2  111  '.i  65  Do  0  '  44  33  I  2.0'  33  34*4  34*,s  -  I  1.290|  _ 

625  34.73  :  4.50  4.30  Do.  pfd.  |  9.1*. 5  78  5.6  824s  82  82  .  125;  -,i  r 

34.731  6.00  6.00  Do.  67+  i  108  100*/4  5.7  102  102  102  .  10 '  J  , 

Windsoi  Hot.  70  .10  4  ■  VI ’ 

.  .  0.24:  .30  W.'ods  Alex.  6.50  4.25  I  1.75  4.75  4.73  -  23  100'  Ms'r/...c 

2.770  l.85dt  1.60  I.6U  Woods  J.  ,  30'/s  24*,2  5.71  28*4  28  28  -  4,  150|  I'+an /■  v,,...mI  i 

660!  10.5ad:  4  50  4.50  Do  ptd.  'iM  76  5.4'  .  .  11  700  C  Mwr Ison 

I  eo.lOt  5.50  5.50  WoodsG.Hp.  !  96  924.  ..j . ;  MoTci  1 

445  0.5nd:  Winid+Mig  4(1  .19  |  .  .,  ,  IL-VW  (V  .Ne-us 

O.aSd:  ..  YORK  KNIT  2.00  1.25  I  .  .I  1.53  1..55  1.55  -.03  200  LOOO  Con  Nichol 

0.46dl  Do  pld  I  .30  .15  f  16,100 1  Northld 

3.200  c  Per.sh 

*  2.21;  1.20  1.20  ZELLERS  |  40', 2  32  3.6  334,  33  33  —  '/s  450  148,900  C  Rod  Pop 

680  20.08;  2.25  2.2,5  Do.  pld  I  48  434,  5.1  .  .  14.300  C  Regcourl 

R4VKS:  14,000c  Sannorm 

,  3.02  1.70'  1.90’  C.  .NAT’L.  |  63*.  51*, 4  3.1!  53  .53  .54  -  1  1,135  010.40**^**  j 

.  2.06  1.60’  L80f  C’.Bk.Comm.  1  66  .52  2.9  .55  .54  54  —  1  6,571  i+’soo  rim  (V.rn 

2.75  1.80T  L80t  Imperial  I  80  60  2.9  61  60  60  —  1*4  2.939  U  MO  Coo-Man 

,  2.01  1.65*  1.85T  Montreal  j  62*i  50*+/  3.0  54*4  54  .54  —  U  7..392  is’jo?  f  ooranci  1 

2.74  2.20t  2.25t  Nova  Scotia  |  8445  65’/s  3.3  69  67*8  69  2,224;  14  900  Coulee 

g,.  1.751  Loot  l.lOt  Prov.  Bk.  |  45  33  2.4  ;  40*/s  39  39  —  1  8381  l  -.OOC'ournor 

2.83  2.251  2.3245tRoyal  j  92’’s  74*+/  3,2  79’/8  77*4  79*4  +  1*4  5,130  ’’ooolCowich 

2.33  L50f  I  85t  T.-D.  Bank  I  bSVs  50  ,3.3;  544s  5345  53*4  —  */j  3.1741  l,900:Craigml  4 

.  —  •  30,000;Croinor 

Earned  per  share  is  amount  earned  in  company’s  fiscal  year;  for  purposes  of!  49,300  Crow  pal 
■  "gj6  personal  income  tax  returns.  ’’Dividends”  are  shown  on  a  calendar  year  basis.  4,142!Cusco 
1,205  j  :  •oolofl**  1958  year  (fiscal  years  ending  July  1,  1938  to  June  30.  1939).  Earnings  69,625  Daering 
280  I  marked  relate  to  1959  year,  t  Includes-  extras,  d  Deficit.  Yields  are!  20.100  D’.Aragon 

150 1  on  calendar  1939  dividend  rate  (including  extras  at  the  closing  price  I  2,700  De  Cour 

335  ;  previous,  x  Odd  lots.  *  Paid  on  account  of  1958  year.  ;  3j,725'Deer  Horn 


3.2,5  2.90  3.00 


1.21  1.16  1.21 


YORK  KM1  2.00 


1.55  1..55  1.55  —.05 


2.21;  1.20  1.20  ZELLERS 


20.08;  2.25  2.2,5  Do.  old  I  48  43 

RANKS: 

3.02  L70'  1.90’  C.  .NAT’L.  |  63*6  51 

2.06  1.60’  L80f  C'.Bk.Comm.  1  66  .52 

2.75  1.80T  L80t  Imperial  I  80  60 

2.01  1.65*  1.85T  Montreal  62*i  50 


I  404s  32  3.6  334,  33  33 

I  48  434,  5.1  . 


I  66  .53  2.9  .55  .54  54 

I  80  60  2.9  61  60  60 

I  62*i  50*+/  3.0  54*4  54  .54 


2.74  2.20t  2.25t  Nova  Scotia  |  8445  65’/s  3.3  69  67*8  69 


1.751  Loot  l.lOt  Prov.  Bk. 
2.83  2.251  2.3245tRoyal 


92’’s  74*+/  3,2  79’/8  77*4  79*4  +  1*4 


2.33  L50f  I  85t  T.-D.  Bank  I  bSVs  50  ,  3.3;  544s  5345  53*4  — 


0.64d  1.00 
127.97:  5.00  5.00 


MacKlN.S  S. 
Do.  pfd. 


53.04:  12.00:  12.00t  C.  Gen.  EL 
1.46:  1.35t  1.35t  C.  Gen.  Inv. 
1.24:  1.00  .75  C.G.Secs.’A* 

1.34:  1.00  .75  Do  ’B’ 

0.35:  .  C.  Hy.  Carb. 

0.79:  .10  .10  C.  Ice  Mach. 


. I  I 

41  32  I  4. II  33  32  33 

20  14  I  7.I1  14*4  14*/s  14*,s 

20  16*41  5.9! 

12*/s  7*,s!  ..|  124s  11*8  12 


6.39:  2.25  2.00t  MacL.  P.AP. 

I  260.84:  .50  .80  MacMil.  ‘A’ 

655  ;  1.54:  1.00  1.40t  IHi.  ’B’ 

160  .  MacM.-Pow. 

3.03:  1.00  1.00  Mailman 

9,927  57.75:  5.00  5.00  Do.  pfd. 


33  25  1  3.8  25  25  25 

15  11  I  ..1  . 

96  96  I  .1  . 

90  70  3.4|  . 

44*/,  34  I  . 

45*/4  34*s|  3.3!  41*4  41*/i,  414 


(Closing  (tnslatisns  Jan.  19.  19601 


2.391  .80  .80 

0.581  .50  .50 

111.181  3.75  3.75 

2.271  2.50  .50 

0.881  .85  .85 

3.141 

17.011  3.00  2.25 

2  48dl . 

0.08dl  . 

1.101  .80  .80 

40.631  8.000  8.(9 


.80  Do  A 
.50  Cdn.  Indus. 
1.75  Do.  pfd. 

.50  C.  Ingersoll 
.85  C.Int.Inv.Tr. 

C.  Int.  Pow. 
1.25  Do.  pfd. 
Cdn.  Loco. 
C.  Marconi 
.80  Cdn.  Oil 
8.00  Do.  8 


40.631  5.00  5.00  Do.  5  103  94  |  3.3 

40.631  4.00  4.00  Do.  4  83  78  |  4.9 

2.091  1.50  1.50  C.Pac.Rlwy.  3245  23*8!  6.0 

O.IU  C.  Petro,  pf.  15*i  II  Vi  I  .. 

0.32  .20  .20  C.P.AP.Sec.  1  T’/i  5441  .. 

1.721  Cdn  Salt  '43  30  .. 

Cdn.  Silk ’A*  12.50  LOO 

13.971  .701  .701  Cdn.  Tire  j  200  126  . . 

20.941  4.25  4.’25  C.  Util.  4Vs  |  97  71*4  5.9 

20.941  5.00  5.00  Do.  5  I  99  90*/s;  .5.2 

1.991  1.37Vs  .70  Cdn.  Vickers  I  24  14  j  3.8 

2.591  .40  1.25  C.  Wallp.  A  33  23',*| 

2.591  .40  1.25  Do  B  38  224s!  1 


12*4  10  I  6.31 

2044  15  '  3.01  16*4  1644  16'/4  —  *4  2.892 

80  71  '  4.91  75  75  75  —  1  5 


24  1244!  :  14  1244  1244  —  1*4  4.985 

4744  42*/8  :  7.01  4344  43  43  —  */4  333 

IS  7  I  7  7  7  .  50 

844  5  1  . .  I  6  5*/s  5*3  .  2,955 

3045  214s;  3.3  244s  24  24  —  */s  1,642 

153  137  ..  I . 

103  94  I  5.3 1  93  93  93  .  X5 

83  78  I  4.9 

3245  23*s:  6.0;  2445  2444  24'+,  —  Vs  21.198 

15*4  llVil  ..|  13*4)  12*4  12’4  +  '/s  3.421 


21.071  6.00  6.00  Man.  Sug.  pf.  1 100  90 


1.40  1.20  I.’IO  M,  L.  Card. 

2.24  .30  .50  M  L.  Mill.  19 

66.99  5.00  5.(10  I  Hi.  pul  97 

1.251  .40  .40  Mass.  Ferg.  16 

53.701  4.50  4.50  Do.  pfd.  150 

0.701  .40  .40  Maxwell  f 

.75  McCabe  Gr.  34 

0.4U1  hlclclieis  !) 

1.491  1.00  .60  Do.  pfd.  17' 

Merc.  Chip.  .72 

I. 661  1.00  1.00  Mex  Light  16' 

5.201  1.00  1.00  Do.  pfd.  14> 

II. 081  MidW.I.Gas  3  00 


27' i  21  !  4.5; 

19'+i  1244’  3.6;  14 

97',  90  ;  5.4! 

16*4  10  1  3.5  II' 

150  102  4.3  103 


Allied  them  10944;  Chrysler  62*ii  Johns  .Mar 

.Allied  Stores  57's  Cons  Edison  6l'a!Kennecotl 

3,430  A)®*  Chalmers  36*8!  Cont  Can  43’b  Limkheed 

17,347  43'8!Deere  43-H  Loews 

Amer  Cyan  54  Del  A  Hpd  27*5l  Merck 

Am  Radiator  1445;  Douglas  37’'8 !  Monsanto 

'\\\  Am  Smelting  AS'/sIDow  Chem  93'/e| Mont-Ward 
A.T.AT.  82*8  Dupont  243  Motorola 


I  on  account  of  1958  year.  35,725'Deer  Horn  .26 

_ 101.733  D'Eldona  .11 

2.080  Delnite  .5.3 

NEW  YORK  STOCK  MARKH  IS”’  I 

21,015  Duvan  .Ifi 

l»  iSupplird  by  Shearson  Hammiil  A  Co.)  7,100  E  .\mphi  .10 

50,1148  East  Mai  1.78 

62*41  Johns  Manv  46^  St  Regis  Pap  49''n  10,391  East  Sullivan  1,80 

61'/i|Kennccott  95  Schenley  33»/«  18,529  Elder  1.45 


fSupplied  by  Shearson  Hammiil  A  Co.) 


2834,'Sears-Roe’k 
^3^:Shell  Oil 
Soc-Mobil 
I  South  Pae 


■134s  18.529  Elder 

48*/,  I  45,400  El  Sol 
04  !  7,100  Eureka 

397,  69,000  Expl  All 

221/8  18,869  Falcon 

22.100  Faraday 
6.480' F’we.st  Tung 


380  j  Tobacco  l07*-4  East  Kodak  lOOV+^Nat  Cash  R  BO*.,*®!®**  ®*^  ^'•'4.  47  133, guo  Fatirna 


3.3  114s  n  II 

4.3  103  103  103 


28,643  i  ''r,"’®®'' 


64*4;E1  Paso  N.G.  29*5  Nat  Dist  33*.,!Texas  Co 
38*5;Gen  Electric  90'4'N.Y.  Central  29*5  Texas  G  Sul 


5.201  1.00  1.00 

0.081 

0.271  .20  .20 


.20  Milton  Brick  13.75  3.60 


17V,  104,1  12  12  12  —  V, 

I  .72  .OS'.jI 

I  164,  12*/,  6.8  14*8  124,  12V,  —  l’/5 

I  14>/4  12', 4!  8.0:  . 

3  00  1  33  I  ,.|  1.60  1,83  1.85  —.03 


Atlantic  Ref  39*4  Gen  Motors 

Baldwin  Lima  13*5!  Goodyear 

B.  A  O.  41’ijGulf  OU 

Bendix  .Avia  69  Illinois  Cent 

Beth  Steel  5244;  Inland  Steel 

Borden  86*4llnt  Harv 

Budd  24’4'  Int  Nickel 

C. P.R.  25*4|Int  Paper 

Caterpillar  31  Int  T.  A  T. 


50*8  Nor  Am  Av’n  40 
42’'8lNor  Pacific  45*8 

3345' Penn  R.R.  1644 

44  Pepsi  Cola  37 

43*4  Phillips  Pete  44*4 
49’8iPurc  Oil  .15*5 

103*4' Radio  Corp  6214 


lUnion  Carb  141 
Union  Pae  29’ 

A,  United  Aire  39* 

'United  Airline  30’ 

.15*-;  Rubber  .>8'i 

62*4 1  U.s.  Steel  934 


78  I  1,000  Francoeur 
18*8  49.993  Frobisher 
41  i  30  Do  debs 
29’'8  29,300  Gaitwin 

39*,  6,493  Geco  Mines 

SO’s  8,880  Cenex 

2.000  Geo  Scien 
3,430Giant  YK 
’•’A  31,100'Glacicr 


123*,  Sperry  Rand  23*8' Westinghouse  103  547,025  GF  Uran 


39*/j  39'/,  39*+i  + 

1.73  1.75  1.75 
195  191  191  — 


1.941  1.60  I.6U  Minn.  A  UnU 
1.771  1.25  1.25  Mitchell  J.  S. 


2.70  2.65  2.65  — .15 


!  Celancse 


0.491  .75  .75  Mitchell  R.A.  j  IS  9 

Ho.  ’B’  61/52.50 

1.501  1.00  1.00  ModConLA’  |  16*5  12 


3645  504,  4.8  31*<  SOT's  31*4 
32  22  5.7, . 


31  Int  T.  A  T.  3544 !  Raytheon  48'.,  Woolworth  63V/  6,900'Goldale 

39*5;  Jones  A  Laugh  SO'-'s ! Republic  Steel  6845  Youngstown  S  124*4  3,816  Gold  Ray 

_  547.025  GF  Uran 


2.591  .40  1.25  Do  B 

2.491  .80  .80  C.W.N.Gas4 

2.491  .85  1.10  Do.  5*A 

4.261  1.00  1.00  C.  Westhou. 

«.61t  Loot  1.12t  Catelli  'A' 

6.611  l.SOt  1.62t  Do.  ’B’ 

1.041  1.00  1.00  Cen.  C.  Inv. 

18.021  5.00  5.00  CCInv  pfd 

3.771  1.40  1.60  Chart.  Tr. 

2.011  1.00  1.00  Chat.  Gai 


99  90*/,  .5.21  . 

24  14  I  3.81  1745  16*,'/  1748 

33  23',5I . 

38  2245!  -I . 

16  14  5.5!  14V/  14  14 

2345  19  I  3.4  20  20  '20 

53  38*+,;  2.2|  45  43*+/  44*/8 


1.61  .80  .  90  Molson’s’A’  29* 

1.61  .80  .  90  Do,  'B’  -29 

2.94  .  2.20  Do.  pfd,  43 

0.93:  Mon  Knit.  9*. 

36.781  4.30  lu.sut  U..  pld.  90 

2.401  1.00  1.35t  Mont.  Loco.  204; 

2.321  1.40t  1.50  Mont.  Trust  51 

1.531  .771  Moore  Corp.  46*i 

2.741  .90  1.00  Morgan,  H.  38V 

29.64d  5.00  3.00  Du.  pfd.  96 

2.271  1.25  1.25  Mt.Ryl.Rica  I  26 


29*/2  22*,,  3.71  25*/5  2445  2445  —  *5  1.803 

■29  22481  3.6  26  25  25  —  *,  1,384 

43  39  '  5.41  41*/,  40  40  —  ’/,  745 

9*.,  6  1.!  9V,  945  9*5  +  45  100 

90  75  I  .  I  82  82  82  —  1  15 

2045  16*,;  7.7  17*8  I7*/b  i7*8  +  4,  1,065 

51  44  ;  3.3;  46  44  46  +  1*5  205 

46*5  21*51  2.01  43*5  40*,  41  —  45  9,842 

3845  27  2.9!  34  33*/«  34  .  200 


VANCOUVER  STOCK  EXCHANGE 

(Supplied  by  Jai.  Rlchardsoii  ft  Sosl  (Closinf  quotations,  Tues.,  Jan.  191 

LISTED  STOCKS 


Bid  Asked  C  Collieries  7.50  7.73  Nor  W  Vcnl 


Alta  Dist  Ltd  2.50  2.75  I?)®  '^*i.***.^ 

og?j  Do  VT  2.00 

BC  Telephon  42.00  42.50  Vantor  Oils 

BC  Turf  .  1.15  1.20 

jjlj’  Capital  Est  10.00  11.00  Mlues: 

Int  Brew  ‘B’  4.00  Amer  Stand 

6,083  Neon  Prod  16.50  17.00  Beav  Lod  Ur 

75  Pac  Coast  T  60.00  70.00  Beth  Copper 

Sun  Pub  ‘A’  12.00  12.50  Canam  Copp 

'3j5;Westmin  Pap  36,00  37.30  Canusa  M 


96  90  I  5.2|  90  90  90 


S.Sld 

4.81(1  . . . 

3.211  .  - 

27.701  .80 

0.13 

8.31dt  1.00 
1.361  .60 

1.301  .65 


2.00  2.00  Confed.  Life 

0.881  .50  .50  Cons.  Bakei. 


Chat.  Gai  !  28'/5  19*+,:  4.3|  24  234,  24 

...  Circle  Bar  13.00  1.15  ..  . 

Do.  A’  15.00  2.25  |  . 

Coch.  Dunlop  •244'8  20  I  ..|  . 

.80  Do. -A’  I  1445  13’5|  ..I  . 

Cockshutt  I  23  12',8l  ..(  23  214,  23 

Co'jhiin  H.J.  I  LrW  5  .  .  I  3*5  5  5 

.60  Comb.  Ent.  j  1545  10  5.2|  II  10  lO' 

.70  Conds.  Nat’l.  |  14  10*+/  . , !  13-*8  12V/  12*,  -  1*,» 

Confed.  Life  1 160  130  I  .  |  . 

Cons.  Bakei.  1  lOV,  7*,:  5.9  S'-i  8*,  8* 

C.Divers.’A’  11.10  -60  .95  .90  .! 


1.961  .80  80 

3.611  .60  .60 

1.841  .60  .60 

5.521  1.50  1.50 

0.36:  .32  .32 

0.51  T  1.60  .40 


80  NAT.  DRUG  |  18*5  14*/,  5.; 


.60  Do.  pfd.  1745  14' 

60  Nat.  Gruc.  j  22  20 

.50  Du.  pfd.  '28  26 

.32  Nat  Hose  B  I3.5U  3.70 
40  Nat.  StI.  Car  19  13 


1745  14*8  4.0,  16  15*5  16 


8*  -i  8*,  8*  ■/ 

.95  .90  .95 

32  30  32 


0.86:  l.OOt  .80  C.  Min.ASm.  |  ’22*5  17*,1  5.1,  20 


2.451  2.00  2.00t  Cons.  Paper 
0.031  Cons.  Text. 

1 85  .80  .95  Cons.  Gas 

27.05  5.50  5.50  Do.  A’ 

2  36  1.30  1.50  Cons  Glass 

1.58  1.10  1.10  Corby  A’ 

1.53  1.10  1.10  Do.  B' 

1.011  .80t  .80’  Cosnii'S 

0.09d  .20  .16  Craig  Bit 

.25  .18*5  Cram 


•  45  36  ;  4.9  424,  41  42  +1 

'4.10  2.25  I 

i  4745  34  2.7  38  36*,  37*b  +  *i 

106  98  .  103  1014-/  10145  —  f 

;  3j-'s  '26  5.4!  28  27  27  -  >. 

21*5  17’/8,  5.8  18'>8  18V/  18*8  +  */i 

I  20*,  16'/,  5.8  18  18  18 

I  It  II  6.3  12*+/  12*+/  12',  +  *,/ 

12.65  1.75  I  1.90  1.90  LEO 

23'+/  13*51  ■  22*8  22  22',  +  *., 


1.921  1.65t  l.SOt  Nat.  Trust 

0  666  1.80  1.83  NfId.  Light 

0.98:  .60  .60  Neon  Prod. 

.75  .75t  Niag.  Wire 

1.23:  .75  75t  Do.  B’ 

I  21.39:  4.00  4.00  N.W  I't  pf. 

--  2.10:  2.00  2.00  Noranda 

'  2.31i  .45  North  Star 

,,  I  20.19t  2.50  2.50  Do.  pfd 

'  2.161  1.60  i.iiii  N  t)  I'ow. 

13,230  i 

[  1.131  .8245  60  (K:EAN  CEM 

7,339  4.70  1.50  L95t  Ogilvie 

90  182.80  7.00  7.00  Do.  pfd. 

1.215  1.751  l.lat  1.20t  Ont  Loan 

165  1.75  l.SOt  1.40t  Ont.  Steel 

1'2S  '  118.951  7.00  7.00  Du  old 


•28  26*81  5.51  26*5  26*8  26*s  —  *5 

I5.5U  3.70  ;  .  :  3.90  3.90  3.90  +.15 

19  13  1  .  .  I  15  14V5  15  +  */, 

58  48  3.2  51  50  50*8  +  45 

54  46'al  3.8;  51*/5  50  51',5  +  *,5 

17',  11*5'  3.6  174,  1745  1745  . 

1545  11  5.4'  . 

1545  10*,|  6.3  11*,  llA,  11*8  —  14 

80  70  5.61  7045  70*/,  7045  —  *5 

58  44*/5  4.21  46’-i(  45*5  45*5  —  1 

34*8  12  I  34*8  34V,  34*/5  +  45 

46  3945  !  6.0  46  44  45  +  3V5 

■28  24  ^  6.31  25  24*5  25  —  45 

I  50  44  I  6.0,  444,  44  44  . 


57  Nat  Explor 
Quatsino 
Silbak  Prem 
Sunshine  Lrd 
Taylor  Bridg 
Trojan  Cons 
.14  Vananda 
.07  West  Expl 


CALGARY  OIL  QUOTATIONS 


-00  (Supplied  by  Jas.  Richardson  A  Sons)  (Closing  qualallons.  Tues..  Jsn.  19> 
50 

6.330  -Alas  YP  300  250  |  CKodiak  136  130  |Led  Calm  6*.8  7  Ranchman  9  1 

1,395  Alas  Knf  65  75  '  Century  1  2  IMerit  Oil  55  57  IRenfrew  3 


18  12  ,  12*8  124,  I2*/5  —  >, 

I  53*5  40  46*/,  45  46*5  +  1*5 

I  145  135  !  5.01 

j  30*8  254,  4.21  29  29  29  +  */, 

I  26*5  19’si  6.4  2245  224,  22'-,  +  4, 

i  127  137  5.5 

I  1®';)  3*/,, 


+  45  11,295  I  Enf  65 

+  3V5  1,055  -SJilina  6*,, 

—  45  105  Anaconda  70 

225  Barrons  3 

I  Bata  3 

,  B1  Crown  29 

7,1*  Castles  16 


Barrons  3  3»,|  Edoran 

I  Bata  3  6  i  Gateway 

B1  Crown  29  31  I  Kenare 

Castles  16  17  I  Keno 

;  C  Fortune  34,  44,  Leamac 


8  Claybar  12  iMcrIand  l3»/3  14  jSaige  Oil  .i7 

2  iJjiiMonarch  V/4  2  'Share  4 

F.rinran  4  _  _ 


i.N  Ridfwy  9 
J  In  Cont  V, 
2745 IN  Richfid  3’, 
7  INuco  74, 


12  :  Silver  City  .1 


I  9.050  Grandroy 
1,800  Granduc 
165,000  Greyhk 
26,015  Gulch 
13,500  Gulf  Lead 
17,343  Gunnar 

19.800  Do  wts 
7,130  GwiUim 
1,053  Hallnor 

»  9,523  Hard  Rock 

10  20,065  Har-.Min 

6.3C0Hasaga 
7  50,700  H  of  Lakes 

14.200  Headway 
92,000  Heath 
600  High-Bell 
19  3,095  HoUinger 

11  1,300  Hoyle 

)2*/2  *®®  Hugh-Pam 

4  6.193  Hydra 

26,100  Int  .Moly 
—  6,900  Irish  Cop 

8,300  Iron  Bay 
66,450  Lso 
729.697  J  Waite 

10.800  Jacobus 
7.800'Jaye  Expl 

14,533  Jellicoe 
»  10,700  Joburke 

4  2,000  Joliet 

I  40.039  Jonsmith 
I  8.320  Jowsev 
‘*‘’’‘1  88,300  Kenville 
4  j  10,593  Nerr  Add 


2»,  .1*/,  17,190  Kilembe 


6  I  Turner  V  18 
9  W  Warner  6 


6.911 

2.00 

2.00 

Crown  Cork  i 

62Va 

54 

3.3 

2.10: 

.70 

.80 

Crown  Iriist  ' 

:d 

23 

3.0 

25 '/'J 

25'  V 

2.^’  2 

V-2 

50 

0.78: 

.60 

.60 

Crows  Nest  I 

1  \6Vi 

7' 5 

16'r4 

16</4 

I6V4 

100 

2.32: 

1.80 

1.80 

Cr.  Zeller 

58 

18' 2 

3.61 

50 

•19 

50 

— 

yj 

85 

0.74: 

.50 

LOO 

Do.  ’A  1 

1  24>r^ 

18'/2| 

■1 

m-j 

183^ 

18'4 

48 

150 

13.98: 

3.00 

2.25 

DAVID  A*  1 

1 

44 

6.5 

0  77: 

'>;i')-  1  1 

4 

3.09 

1.70t 

L70f 

Dist.  Seag. 

1  35*8 

30*8 

5.4 

3034 

30' 4 

30' 2 

'/ti 

7,530 

2.44: 

LOOT 

Loot 

Dum.  Br'd.ge 

1  24' a 

20  1 

4.8 

21 

20' 

20’ 8 

<4 

2)835 

8.65d 

D.  Coal  pfd.  1 

8^)8 

334 

4 

3^4 

334 

»4 

74 

2.01: 

1.00 

LOO 

Dorn.  Cutset 

1  22 

17 

5.9] 

1.02: 

20 

Dom.  Dairies 

,  13V4 

a'/'.; 

'  'i 

1(1 

10 

48 

705 

16.23: 

1.32 

Do  pid 

i  26 

20  ; 

1.70: 

.173/4 

.10 

Dum  ElecL 

1? 

8 

1 

9*.y 

8^4 

9 

4 

4b 

785 

1.10: 

LOO 

1.00 

Dom.  Eng. 

1  21>4j 

15^4 

5.6) 

17 

16'.'i 

17 

34 

415 

1.52: 

.60 

60 

Dum.  Fabric 

12*8 

1134 

6.0; 

12 

12 

12 

10 

3.12: 

1.00 

L?0 

Dom.  Fndry. 

1  52*4 

42 

•  1 

51 

49V4 

4934 

u 

6.671 

211.56: 

4  50 

4.5D 

lit,  old 

IMH-i 

94 

4.6 

98 

98 

9H 

78 

1.60;  .43  .90  PAGE  HER. 

2.45:  .70  Paton  Mfg. 

7.37:  1.40  1.40  Do.  pfd. 

0.88  .50  .30  PaulSer.Strs 


PAGE  HER.  I  36*4  25',  3.2|  28  26’/8  27*,  +  1 

Paton  Mfg.  I  9  64,! 

Do.  pfd.  j  20  19*/,!  7.0!  . 

PaulSer.Strs.  |  14,  7*i|  .  ' 

Pciiii"'ia  I*  ,  6»i|  ..j  8*/,  8  344  —  4, 


—  CANADIAN  BONDS  — 

(By  Tht  Investmont  Dtalers'  Association  of  Canada) 

(Closinf  quolatiofii.  Tues.,  Jan.  19t 

Govt,  of  Canada:  ,C  Chem  5*4/71  9t  94  .Pac  Pete  3  77  88 


14,600!  Do  wts 
4.500  Kirk  Min 
6,000  Kirk  Town 
1.318  Labrador 
1.700  Lake  Cin 

8.300  Lake  Ling 
18.820  L  Dufaull 

7.300  L  05*u 
745  L  Shore 

2„300  L  Wasa 
.')5,333ILamaque 


.08'-,  .07*/,  .084,  48.400  New  Cal 

.1445  .14  .14  6.000  New  Delhi 

6.8.)  6.43  6.45  8.82.',  N  Dickm 

12.73  12.30  12.50  50,225, N  Goldvue 

■07  .07  .  07  9,725  N  Harri 

8.00  7.62  7.87  j  102,200  New  Hosco 

.76  .76  .76  I  24,935  New  Jason 

•I-®  4.>  48  13,000  N  Kolore 

.45  10,300  Newlund 

"in  ^ 

n-i  ZZ.  ,2®«'®10N  Mylama 

.0.)  .,  .0.,*/,  .0j4s  18,500  Newnur 

1  M  11-  i'!'*  •  34.100  New  Rouvn 

"■!  ■  7  -M  1.620!N  Senator 

11  04  ot*..’  T®®® 

09  M  ",*1(17.718  Nickel  MS 

i  n  )■  «  i'll  6,030  Nick  Rim 

I3!*.)  12!87  13.00  70  ^ 

.43  .41  .47  I  , 

6 -’O  5  50  5  sn  1.000  Nor-Acme 

I  40  L30  L30  ! 

,14  13  14  l.jOONorgold 

*03  .0^’?  0.»  4.100  Norlartic 

,40  .37*a»  39  .').040  Normetal 

35  ijO  23.200  Nurpax 

J  20,57.)  Norsync 

.75  .7*’  73  8,319  N  Gate 

.63  !58  ion  '‘'••>25  N  Coldstrm 

3.10  3.10  3  10  12,000  .N  Goldcrt 

2.90  2.31  2.89  i  27,622  N  Rank 

12  .11  !•)  1  25,397  Northsp 

.13*)2  .13  1.3  3.450  Df)  \  vAt.s 

.42  .31  .38  .North  (  an 

*39  '»»  *33  25.350  Norvalie 

.49'/V  49  49V»  3*400  Nudul 

25  •»)  ~  1  "25  N  Beaut* 

.('*8  .07  !o7  1..500  0baska 

ful  119} ..  ,1.3180  llri(‘n 

!i2  *  10  11  1.300  Oka  Rare 

1100  1o!37  1L(K) 

1)2  'll  11  ,  11,.)30  (Jpeniiska 

/  3.7  <  3.60  3  r'l  ;  I00.700  Orchan 

50  -'9  30  I  10.000  Grenada 

.33  30  31  10,070  Ormsby 

68  !ii.5  .67  11.600  Osisko 

3.2,5  2.90  3  00  |■^95.(lOfl  Paraniaq 

5  .10  ’in  ■'■*2'’  Poi-dee 

!60  !6o  !'60  ■  200.Patino  M 

L21  1.16  1.21  I-;®!?  J'® 

.)j  'JO  ^  3,4b2  Pato 

1.05  LOO  1,00  n®''"’!,?''®  I 

■M  19  .1]  .1,107  Pee  Expl 

(M4-1  (H*/,  OI*.,,  91.000  Peerless 

•4^  “  '5-  '5+'  13.600  Perron 

1.)  ',.)  30.025  Pick  Crow 

'10  07  08  8.400  Pilfh-Ore 

.10  ',10  JO  '•'«•’  P'ot'*'* 

.08  07*.  07*,..  130.6-10  Portage 

(0  19  4.,  ■  900  Premium 

4  .10  4.0,5  4  0.5  3.6(;o  Pre.-ton 

4  '9  1  9..590  Promo 

n  Il'j  T*  5,925  Pros  .Ail 

1.80  1.70 '  1.7.5  T?'Z!S 

..36  31  .31  13-jOO  Que  .•\scol 

‘ifl  JO  ji)  12,450  Que  Chib 

.’67  .65  'b.i  31,700  Oue  Cop 

4.00  3.90  4.00  6,700  Que  Lab 

.13  08  .10  2,1.70  Que  Lith 

.12  .  08  .10  1.100  Que  .Man 

.07  ,07  .07  I  13,838  Q  .Metal 

.20  .16*/2  .17  '  23.0.50  Qunslon 

.33  .30  .31*2  2,630  Quemont 

.1242  .10*,2  .104./  39,050  Radiore 
.26  "  .24  ”  .25  "  13.000  Rainville 

.1142  .12  .T+'.-i  82,100  Rayrock 

.55  .49  .55  157.000  Realm 

.194,  .19  .19  300  Renabie 

7.75  7.37  7.73  202.306  Rexspar 

.09*.-/  .094/  ,09',2  2.000  Rio  Rup 

.19  .16  .16  14,884  Rix  Athah 

.10  .0342  .09*  2  .13.000  Roche 

1.78  1.60  1.65  ;  43,100;Rockwin 

1.80  1.71  1.30  i  7.025  Rowan  Cons 

1.45  1.36  1.38  !  1,000  R.vanor 

.09*-/  .09  .  09', 2!  1.31.5  San  Anl 

.23  .19  .19  l.lOOShecpCr 

.07  06  .  06', 2 1  24.810  Sherrill 

33.12  31.00  31.25  !  600  Sigma 

.88  .85  .83  j  12.016  Sil  .Miller 

.13  .12  .13  1  3.100  511  Stand 

.85  .  74  .  80  !  65,500  Siscoe 

.06*4  .05  .06*,  13..500  .SoIcan  VR 

2.10  1.99  1.99  I  1.599  .Stdoona 

82.73  82.00  82.00  16,313  Stanleigh 

.0642  .  06  .  06  1,280  Do  wts 

18.25  17.50  18.25  j  3,520  Stanrek 

.14  .13  .13  !  11,500  Starratl 

1.00  ,90  .  90  7,000  .Steelov 

.10*,  .10  10  26,439  Steep  R 

•37  .34  .37  3,100  .Sturgeon 

.40  .  24  ..13*/2j  11,000  Sud  Cont 

19  .17  .19  5.9,50  Sullivan 

•  26  .24  .26  1,600  Sunburst 

•40  .24  .3.'l  !  9.215  Sylvanite 

.17*,2  .14  .16  ;  3,523  Taurcanis 

1.40  1.30  1.34  ,  ,500  Du  VI 

,05  .03  .04  1650.170  Teck-H 

.0742  -Oj'/s  .06  '  9,550  Temag 

.07  .06*+/  .07  :  4,200  Territory 

10.63  10.00  10.37  !  17,5.50  Thom  L 

.94  .  76  .  82  j  13,532  Tiara 

.06*/2  .06  .  064/ 1  7,200  Tombill 

2.00  2.00  2.00  3.300  Torbil 

.10*/2  .10  .10  2,800  Towag 

.11  .10  .10*  8  1,848  Trans  Can 

■'9  19  .19  5.500  Trans  Res 

.15  12  .13*/2  300  Tribag 

.30  .28  .28  3.000  Trin  Chih 

•®a  ®5  07  16,400  Ult-Shaw 

l..i7  I.JU  l.oa  12,430  U  Mining 

28. .50  27.50  27.75  6,675  U  .Asbcsto.s 

3.30  3.35  3.7,5  18,805  Un  Keno 

•'1  -11  .11  I  7,625  Un  Fori 

.42  .  39  .40  1  25.222  Upp  Can 

12*/  .11  .1244|  3.000  Vandoo 

1.72  1.60  1.62  I  2,933  V'onture.s 

2.70  2.40  2.70  I  4,300  Vjolam 

.  52  .42'+/  .46  I  828  Waite  Am 

.67  31  .49  I  29.000  Weedon 

1.32  1.25  1.28  2,300  Werner 

■28  .  25  .  25  7.000  W  Malar 

•  lOVe  .10  .10  .  58.900  W  Surf  Inlet 

■  13  .1.3  .13  I  83,000  Willrov 

•  29  .28  .28  ;  1,100  Do  wis 

■  17  .14  15  I  14,100  Wilt.sey 

.40  .3642  .39*+/  20,000  Winch 

.09*.-/  .06*/2  .074-/!  84.1  Windfall 

20.87  20.30  20.50  •  4,450  Wr  Harg 

3.80  3  40  3.70  ,  28,300  Vale  Lead 


2.10  1.99  1.99 

82.73  82.00  82.00 
.0642  .06  .06 

18.25  17..50  18.23 


12*-/  .11  .12 

1.72  1.60  1.62 

2.70  2.40  2.70 

.52  .42'+/  .46 

.67  31  .49 

1.32  1:25  1.28 


.40  .3642  .391 

.09*.-2  .06*/2  .07* 

20.87  20.30  20.50 
3.80  3  40  3.70 


High  Lov  Chw* 


1.43  1.32  1.40 

.08'+/  .08  ,08 

04  .03*/Y  .OM 

L90  1.82  1.82 

.33  ,29  J2 


2.75  2.70  2.73 


1.03  1.01  1.03 

2.85  2.63  2.80 

■  10  .07*/a  .09 


130  1.21  1.22 

.16  .33  .34*/* 

.10  .09*/2  ,10 

13  .12  .13 

29.25  28.00  28.00 


17  .16  .I6W 

1  14  1.05  1.08 

.09  .07*,*  ,09 


12.62  12.25  12.2.) 


2042  .184*  ,20 
08*+i  .08  .08 

nO'/S  .074*  .07'/* 


■  16'/b  .15  .16 

2.30  2.25  2.2.5 

.09  .06*4  .08 

•II  .09  .11 

112  ,97  1  01 

.0942  .07  ;09 

.ll*/2  .10',*  .11*,* 


12.1  1.08  1.11 


145  1.40  1.40 

.07  ,  03*/2  .06 


.05*/2  0.54-z  .05*/* 

.224ti  .22  .22',* 

,3.60  3.45  3.50 

.13  .11  .12 

.11  .0841)  lO'S 


1  20  1.20  1.20 


10.5  .85  1.05 

.09  .03'  2  .0344 

■  76  .75  .75 

12  .1142  .12 

14  13  .14 

8  30  8.0,5  7.73 


3.50  3.20  3.50 


!.o5  2.70  2.75 

.22  .19'.*  .20 


.214-/  .20*,*  .20 

1  02  .  38  .  88 

06  .  0542  .06 

11.00  11.00  11  no 
.93  32  .92 

4  00  3  80  4  00 

5.05  4.80  4  30 

2.60  2  48  2.59 


3.05  2.91  2.92 


11.87  11.00  11.50 


1.64  1.64  1.64 


.08*,*  .07  .07 

.i1  .13*2  .22'/* 


13.00  11.50  11.63 
.18'/  .13'./  .18*1 


.OHi-i  .05*.*  .06 


4.85  4.70  4.75 

6.7.5  6.0.5  6.0.5 

.30  .234*  .30 

1.25  1.14  1.1.5 

.06  .06  .06 

27.00  26.00  26.00 

1.50  1.41  1.4.5 

6  60  6.53  6  .  60 

.0742  .06  .07 

.11  .11  .11 

.0.5*2  .04*/2  .054* 

1.64  1.50  LM 


1  40  1.32  1.33 


11.01 

.70 

.70 

Do.  pfd. 

15*1« 

13' J 

4.9 

14 

14  14 

100 

L29I 

Dum  iVlagn. 

12 

6':’ 

1 

7’/ 

7  744  ,  J4 

385 

1.16; 

LOO' 

LOOT 

D.  Oilcloth 

47 

;i7 

39 

38^4  39  - 

710 

1.161 

l.OOt 

.40 

D.  ScuKisb 

37 

32 

i.ii 

5.3i: 

2.50 

2.50 

Do.  pid. 

49 

40 

6.0. 

1.06 

LOO 

.85 

Dom.Stl.ACL 

•22’/* 

13* 

1 

1514 

1434  15  *.  i.fc 

1.2S3 

4.18: 

1.25 

1.25 

Dom.  Stores 

916* 

48’ 

‘••5, 

51 '^6 

49  51‘s  t  3 

4,420 

1.40: 

•SO 

.57(* 

Dnm  Tar 

20 

14 

’.8' 

15  15'/b  —  I4 

12.816 

24.35: 

LOO 

1.00 

Do.  pfd. 

22*,* 

16'  ■ 

.'}.3 

19 

18'4  19  . 

1.03: 

.60 

.60 

Dom.  Text. 

12 

9'i 

O.tl 

9*./  9**  ... 

3.700 

152.521 

7.00 

7.00 

IH)  pfd. 

132 

124 

'.3; 

3.22: 

1.60 

1.80 

Penman's 

36V*v 

29 

5.8 

31 

30 

31 

+  1 

160 

Issuesr 

Bid  Asked 

63  93: 

6.00 

6.00 

Do.  pfd. 

112 

102 

3.9 

lL 

Dec  61 

97 

97>^ 

2.76: 

.65 

.70t 

Peoples  Cr. 

30'/^ 

18 

2®4 

Dec  60 

99^6 

9934 

76.82: 

6.00 

3.00 

Do.  pfd. 

mv* 

96'^ 

6.1 

5'/^ 

Doc  62 

100 

lOOi-^ 

1.42: 

.55 

70 

Photo  Kng. 

W/9 

IS 

159/ 

13^4 

159/ 

_  ’// 

23 

4 

Dec  63 

97»/i 

98 

o.9i: 

.75 

.75t 

Powell  Riv. 

219* 

14'^sl  4.0! 

3’/ 

Dec  65 

89*// 

9OV4 

2.531 

2.00 

1.50 

Power  Corp. 

70 

52 

3.7| 

55 

7iAVj 

53 

314 

2*1/ 

Dec  68 

81 

82 

I8.34: 

2.25 

2.25 

Do.  1st 

45 

3934 

65 

5.4| 

42 

41 

42 

+  144 

70 

4V4 

Dec  72 

80 

86 

16 16: 

3.00 

.1.30 

Do.  2nd 

801/i 

4.6 

65 

3 

3V/ 

Dec  76 

75*/2 

76*/a 

Piciii  iron 

3.25 

.  .14.35 

3.80  3.80 

—25 

1.700 

4V/ 

Dec  83 

83 

84 

14.72: 

8.00 

8.00 

Prem.  Trust 

155 

130 

5.3 

CNR 

4  81 

78 

79 

2.52: 

2.50 

2.00 

Price  Bros. 

50U 

39 

4.5| 

44 

43^ 

43'/2 

—  1 

1,835 

CNR 

5'  *.!  64 

97‘’j 

SS'+TS 

114.62: 

4.00 

4.00 

Do  Ptd 

89 

78 

4.8 

CNR 

53/4  85 

95H 

96^4 

1.02: 

1.00 

,75 

Prov  Trans. 

Id 

13 

6.91 

1414 

14 

14 

— ‘  *+4 

600 

Provincial: 

15.51: 

2.50 

2.50 

Do.  pfd. 

4.3*1/ 

41 

Alta 

Tel  4VL79 

78 

80 

|C  Chem  5*4/71  91 
C  Indus  S’/ '77  94 
CPR  3’4  72  76 

C  Oil  4  76  74 

CPR  5  85 

ConsDenis  5  62  96 


94  Pac  Pete  5 '77  88*,2  94 
97  Shawin  34-/  72  107  109 
78  Simpsons  3  76  139  146 
77  Triad  Oil  4’4/71  75'/2  734 

87  WCoastT  78  81 


1.81  1.42  1.75  1,500  Yellorex 

.38  .37  ..17'./'  17.473  Yk  Bear 

,10  .  09*,2  .  0942;  16,530  Young  HG 

26.25  25.00  23.00  6,441  Yukeno 

.82  .70  .70  ,  34,200  Zenmac 

.08  OR  .08  12,2,50  Zulapa 

.86  .80  .80  !  ( 

.19  17  .17  ;  2.037  Bulolu 

4.40  4.40  4.40  44nGaspe  oCp 

.30  30  ,30  3„500  Pend  Ore 

4.43  3.00  4.00  '  2.100 Yukon  Con 


UNLISTED  SECURITIES 


4.. )0  4.10  4..)0 

22.00  22.00  22.00 

3.1. )  2.90  300 


91  I  Bondi :  ;  Alexan  Bldg  C  12 

94  lAngCanT  6'83  94  96  1  Ang  C  Tcl  AC  32 

89  Avalon  T  80  iBeauharnois  Pr  15 

89  iBell  Tel  3^4  79  74  76  i  Do  L  H  Pow  30 

82  Bell  Tel  31^/80  89Vi  91'/alBor  FKfor 

92  iBowater  3^.  80  76  .iitSugrr 


(Supplied  by  Kippeo  ft  Co.  Inc.> 

Bid  Asked  I  Cousins  K  U 


((lasing  quotations.  Tuc* 
10  I  London  Lite 


Crown  Life  new  158  165  Monarch  Life 


QVh  N  G.AS  I  224^  14 


4.46  t.lZVz  LdO  Dow 

0.70t  .50  .50  Dupont 

112.59t  3.75  3.75  Do.  pfd. 


19  14>  1.8  15Vi  13  l.5h 

I  46  40>,  3.3!  45>a  13  45 

,  294i  19V2  26V4  24V?  26V4  + 

1  80  70  j  5.01  75  75  75 


L89 

11.88 

♦7.00 

7.00 

EAST.KOOT,  1 
Do.  pfd.  1 

I  10  7*/,l 

1  115W  100  1 

1  s.sl 

l.37t 

.50 

.30t 

Easy  Wasta. 

1  15^ 

12  1 

4.6! 

1.00 

.75 

Do.  ptd. 

1  17V6 

15 

6.II 

16 

16 

16 

1.61J 

L60T 

.90 

Econ.  Inv. 

I  40'v*, 

36 

4.2' 

39 

39 

39  4 

5.88: 

1.50 

1.50 

Eddy  P.  ‘C’ 

1  72 

54 

2.41 

68 

64 

66'.-?  4 

25.99: 

1.00 

1.00 

Do.  A’ 

72 

54  1 

I  6 

68S4 

62 

66', 2  -r 

1.7»t 

LOO 

1.20 

Electrolux 

1  2m 

14 

i  6:61 

10  i  2.33:  1.40t  l.eo  gue  Pf)w. 

I  1.24:  .90  .90  Que.  Tel. 

I.IO  Do.  pid. 

55  I.IU  75  75  Quinte'A* 

1.79:  .35  .60  RAPID  GR. 

'?!  0.87:  .37*,*  .324*  Rcilman’s 

”  I  43.991  4.75  4.75  Ry,  Alu.  pf. 

®®  0.44:  .50  Riverside  4 

2.34td  IH)  B 

■9  2.27:  ,80  .80  Robertson  M 

9®  3.27:  l.I5t  t.09t  IH).  ofd. 

99  1.53:  .80  .60  Robinson  L. 

"  1.00  7o  Du,  pld. 

0.61  80  40  Roc  A.  V. 

41.37  6.07’'/  5.75  Do.  pid. 

..  3.151  .80  1.00  Rulland 'A' 

2.75:  .40  .  60  Do.  'B’ 

15  36  191  4.25  4.25  Do.  pfd. 

34  0.63d:  .064*  .064*  Royalite 

45  9.97d:  1.3144  1.3144  Do.  pfd. 


I  22’ii  14  '  .  174i  16’/  164/  — 

'  43  33  '  4.6  34'+!  34  34*+- 

I  33*j  27  2.91  33V/  31V/  33  + 

,  204/  184-/  .>.8  . 


16*/*  8’/; 

22  104a  2.'. 


14*8  14+8  14+8  — 
16</2  15’.*  16  — 


Ry.  Alu.  pf. 

86 

80 

5.8i 

80 

80 

80  . 

Riverside  A 

U 

6'/2. 

Do  B 

13.00  2.00 

Robertson  M. 

19 

15 

2.21 

1 

!>f>.  pfd. 

)  19 

Wa 

Robinson  L. 

1  15 

I2V4 

6.5 

15  * 

15 

15  . 

Do.  ptd. 

1  l8'/a 

I4I4 

6.5 

Roe  A.  V. 

t3V^ 

6H\ 

i  ”i 

6^^ 

64t 

6^8  . 

Do.  pfd. 

100 

79»4 

:  7.2 

80 

80 

80  . 

Rolland  'A* 

f  35 

21 

35 

33 

34  +  »4 

Do.  ‘B’ 

1  34U 

27  ; 

1 3*0. 

34</8 

34>)8 

34^  . 

Do.  pfd. 

j  8b 

70 

1 6.11 

BC  Power  5  82  86*+, 

'  Man  Hy  6  79  97  98  ^ 

4'4;N  Bruns  S’li  63  86  88  5? 

Bruns  5  79  87  89  H*'"  ^r  J_//62  91 

. 'n  .Scotia  34/  63  85’/  «’»+ -)■  7i  QO 

N  Scotia  5  79  87  89  V  m  m 

.,5  '  Ontario  3  63  85  87  ^ 

J^lSnTHTdro  r  90 

"”|Ont  Hyd  3*4/  79  %*/  9744,  Converllblea: 

.  Quebec  4  62  94*//  95*4'  ... 


ilnd  Acc  3*+/  78  89  92  iBowater  3**'/  80  76 

LoblawG  6'77  93  97  jBraz  Tr  4"/  70  79 

LoradoUr  6.62  79  81  BC  Elec  34(  69  82 

MassFer  4'// '76  80  83  'BC  Elec  54/  77  91 

MillikenUr  6  62  924s  94V/|BC  Tel  54/  83  85 

NStarOil  5’/  77  89  92  CaIgPow  344/72  78 

Rcy  Aim  5’/  78  93  95  Can  Elect  4/68  81 

iSt  Law  Cp  5/78  87  89  CWN'atG  3*H  83  88 


9^  Cuban  S  Sugar  2.00 

■  Dail,v  .Mirror  .A  3.60  3.90 
Det  Int  Bridge  19 
D  of  C  G  Insur  63  70 

304/ 

Eastern  Tru.sl  28 
tin  Essex  Pack’d  1 


I  Brit  Pete  C  32  l^««crn  it 

9A  Brit  Am  Assur  100  110  ,  Essex  Pack 

99  i  Brockville  T  62  68  ^  Excelsior  L 

9*  lean  Delhi  P.  5*/  54/  Galt  Brass 
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M  .Kl /)•*•■  on  I  cubic  feet  in  the  same  period  a 

II  inarurai  uas  aaies  .^^3^  previous,  according  to  the 

In  B.C.  Shaded  'B.C.  Department  of  .Mines. 

,,  „  ,  f  .  1  The  decline  reflects  a  drop  in 

90  Vancouver.  —  Sales  of  natural  ^^31^^  ^3  ^1^^  Pacific  Northwest. 

gas  in  British  Columbia  for  the  Sales  within  British  Columbia 
92  first  11  months  of  1959  amounted  totalled  cubic  feet 


97  Isteinbergp  6  82  94’*  96V2U3  80,087,217,000  cubic  lect,  a'V'i,  lOeiiMOtLOOO  in  the  1953 
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CIGARETTES 


Expanded  Silver  Demand  In 
1959  to  Carry  Into  1960 
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United  Keno 
Stepping  Up 
Development 


S^mscnmlf^ 


Adjusted' 


IKc  Bamk.  oT 
Nova  Scotia 


I  Toronto  —  United  Keno  Mines 
Ltd.  established  a  new  record  !il 
.silver  production  during  the  past 
fiscal  year  shareholders  were  told 
at  annual  meeting  here  by  F.  M. 
Connell,  president.  Improvement 
in  output,  president  said,  was  due 
in  large  measure  to  the  very  fav¬ 
orable  development  of  the  Elsa 
mine  and  the  finding  of  new  ore 
in  the  Calumet  mine. 

Development  during  the  cur¬ 
rent  fiscal  year,  president  said, 
is  being  carried  out  at  an  in¬ 
creased  rate.  The  Elsa  mine  con¬ 
tinues  to  develop  favorably  and 
the  .\o.  18-19  vein  zone  north  of 
any  previous  workings  in  the  Cal¬ 
umet  mine  is  responding  well  to 
development. 

This  No.  18-19  vein  zone  has 
shown  a  continuous  length  of  ore 
of  over  .iOO  feet  on  the  650  foot 
level  and  raise  development 
during  the  past  quarter  has 
proved  continuous  ore  to  over 
11.5  feet  above  this  level. 

Very  recently  this  ore  body 
was  cut  and  is  being  developed 
on  the  400  foot  level.  Develop¬ 
ment  is  being  pushed  on  the  77.5 
loot  level  to  check  the  downward 
continuation  of  the  vein. 

In  addition  to  development  in 
the  Calumet  and  Elsa  mines, 
meeting  was  told,  an  active  pro¬ 
gram  of  development  is  proceed¬ 
ing  in  the  Keno  mine,  the  Gal- 
keno  low  adit  and  in  the  ILN. 
mine,  Mr.  Connell  said. 

■Mr.  Connell  expressedoptimism 

■Mr.  Connell  expressed  optim¬ 
ism  regarding  the  future  for  sil¬ 
ver,  and  in  answer  to  a  question 
stated  that  he  expected  the  mine 
Would  still  be  operating  10  to  15 
years  from  now. 


Ntw  Machinery 
and  Equipment 


of  precious  metals,  in  their  an-  fineries  which  lasted  from  August 
nual  review  of  the  silver  market  to  the  middle  of  December,  sev- 
for  1959.  jcrely  limited  silver  supplies  dur- 

Total  consumption  of  silver  in  ing  this  period.  “The  export  of 
the  United  States  in  the  arts  and  Treasury  silver  is  prohibited,  and 
industries  it  is  estimated  amount-  prices  in  other  centres  during  the 
ed  to  100  million  ounces,  an  in-  closing  months  of  the  year  ex- 
crease  of  about  Wi  over  1958,'ceeded  the  New  York  rate  by 
and  the  Handy  &  Harman  review  premiums  of  l^c  to  Ic  an  ounce,” 
states;  “The  amount  used  in  the  states  the  Review, 
arts  was  up  moderately,  but  the  United  States  imports  of  silver 
most  signiheant  increases  were  during  1959  were  lower  and  ex¬ 
in  the  industrial  field.”  “The  ports  were  higher,  according  to 
improvement  in  the  production  Handy  &  Harman.  Excluding  re- 
of  consumer  durable  goods”  it  turn  against  lend-lease,  imports 
goes  on  10  say  “  created  a  sub-  amounted  to  61,200,000  ounces, 
stantially  better  demand  for  sil-  which  was  about  17%  below  the 
ver  in  many  different  forms  and  1958  figure.  Exports,  on  the  other 
alloys,  such  as  solders  and  braz-  hand,  were  8.800,000  ounces, 
ing  alloys,  electrical  contact  about  triple  the  1958  figure. 
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Chances  in  business  Inventories 


AsliiC  of  Physical  CltDn^e  in  _ 
Mon-FDnn  Invanioriet 


Mr.  Robert  H.  Morse  HI, 
President  of  Tlie  Canadian 
Fairbanks-Morse  Company  Lim¬ 
ited.  announces  the  retirement 
of  Mr.  Cecil  W.  Coughlin,  \  ice- 
President-Industrial  Products  af¬ 
ter  46  years  of  service  with  the 
Company. 

Starting  as  a  clerk  in  the 
.Montreal  Branch  in  19i;i.  he  was 
successively  a  salesman.  Man¬ 
ager  of  the  Ottawa.  Vancouver 


Denison  Had 
Wide  Earnings 
Gain  in  1959 


Banff  Has  Interest 
In  Spanish  Company 

Calgary.  —  .Announcement  is 
made  by  Banff  Oil  Ltd.  that  it 
ihas  purchased  an  equity  interest 
in  Sociedad  investigadora  Petro- 
lilera,  a  Spanish  oil  exploration 
company  with  headquarters  in 
Barcelona.  | 

spokesman  for  company 
states  that  drilling  on  reserves 
held  by  the  company  in  Spain 
will  begin  in  March. 

\V.  H.  Hohag,  president  and| 
general  manager  of  Banlf  Oil, 
has  resigned  to  become  director' 
of  operations  of  the  Spanish  com-' 
pany.  J.  C.  Randolph,  formerly 
exploration  manager,  has  been 
named  general  manager  of 
Banff.  I 


New  Process  Developed  For 
Extraction  of  Tar  Sands 


Coughlin  will  continue  to  serve! 
as  a  Director  of  the  Company.  ; 


United  Asbestos 
Expects  Better 
Mining  Results 


■was  undertaken  two  years  ago 
by  Cities  Service.  A  $3.5  million, 
'pilot  plant  was  subsequently  built 


Four  oil  companies  are  en¬ 
gaged  in  a  new  research  project 
for  development  of  a  commerci- 
|ally  feasible  method  of  extract¬ 
ing  oil  from  the  Athabaska  sands 
I  of  northern  Alberta. 

I  These  sands  are  at  or  near  the 
surface  in  areas  which  contain 
;more  than  40  billion  barrels  of 
recoverable  oil.  This  amount  is 
'approximately  the  same  as  the 
total  proved  crude  oil  reserves 
of  North  America. 

Vast  additional  reserves  are 
contained  in  other  areas  where 
the  sands  are  further  below  the 
surface  beneath  \itrying  depths 
of  overburden. 

I  Cities  Service  Athabaska  Inc., 
a  subsidiary  of  Cities  Service 
i Company,  is  the  project  opera¬ 
tor.  It  has  established  hoadquar-, 
tors  in  Edmonton. 

.loined  with  it.  in  tliis  project,' 
arc  Imperial  Oil  Ltd  .  Richfield 
Oil  Corp.  of  Los  .Angeles  and 


Consolidated  Denison  Mines 
reports  net  earnings  of  at 
ended 


Ltd. 

$17,897,300 
December  31.  1949.  four  previous 
years  figure  of  $9,556,113. 

Per  share  earnings  were  $4.02 
compared  with  $2.14.  ! 

revenue  amounted  to 
up  from  $42,333,537, 


lat  Mildred  Lake,  approximately 
30  miles  north  of  McMurray. 

The  plant  includes  a  3.000  bar- 
rel-per-day  distillation  unit,  ex- 
j  tensive  separation  equipment  and 


The  outlook  lor  operations  in 
1960  is  for  a  gradual  improve¬ 
ment  in  earnings,  A.  B.  David¬ 
son,  president  of  United  Asbes¬ 
tos  Corp.  Ltd.,  states  in  annual 
report  of  company. 

The  grade  of  ore  bcin; 


'numerous  collateral  facilities. 

I  The  sands  are  put  through  a 
scries  of  processes  which  remove 
the  oil  and  return  clean  white 
sand  to  the  mined  areas. 

A  “mining  wheel,”  which  has! 
proved  highly  successful  in  the! 
surface  mining  of  coal  in  Europe, 
strips  the  sand  from  the  surface.' 


Total 

$49,494,592, 
and  working  capital  was  increas¬ 
ed  during  the  year  to  $11,860,730 
from  $1,649,363  at  end  of  1958, 
$1,649,363.  I 

Long-term  debt  was  reduced  to! 
$17.  639.000  from  $28,000,000  a: 
year  earlier. 

With  the  accumulation  of  sub-, 
sfantial  funds  throughout  the' 
present  contract  period,  S.  B.! 
Roman,  president,  states  in  re¬ 
port.  company  is  able  to  examine 
closely  opportunities  for  thoi 
profitable  employment  of  these! 
funds. 

The  company  has  created  an 
which  hasi 


Cassiar  Mill 
Capacity  Up 
At  1500  Tons 


Allenbee  Seeks 
Capital  Boost 

\ancouver,  —  Consolidated  Al- 
Icnbce  Oil  &  Gas  Co.  Ltd.  plans 
lor  an  increase  in  authorized 
capitalization  to  permit  acqui-j 
sition  of  other  petroleum  com-l 
panics.  I 

Stockholders  at  a  special  meet-i 
ing  to  be  convened  on  .Ian.  29i 
in  Vancouver  at  the  same  time] 
as  the  annual  meeting  will  be! 
asked  to  approve  an  increase  tol 
ten  million  shares  authorized' 
from  the  present  six  million. 

R.  A.  Brossard,  managing-! 
director,  states  that  proposed; 


New  Calumet  Had 
Profit  Last  Year 


mined. 

I  he  says,  is  steadily  improving  as 
jthe  benches  in  the  pit  reach  tlie 
[level  at  which  grades  are  aver¬ 
age  for  the  mine.  J 

This  year  may  see  the  begin- j 
ning  of  a  cash  flow  to  United! 
Asbestos,  he  adds.  j 

The  downward  trend  in  do-! 
mand  for  asbestos  fibre  was  ar-: 
rested  in  the  early  months  of  19,59 1 
Report  states.  In  the  second  quar¬ 
ter  ended  .lune  30,  19,59,  Lake  As- , 
bestos  of  Quebec  Ltd.,  a  wholly-! 
owned  subsidiary  of  American  I 
Smelting  &  Refining  Co.,  and  op-] 


Toronto  —  Expansion  of  mill 
capacity  at  Cassiar  Asbestos 
Corp.,  has  been  completed,  F.  M. 
Connell,  president,  told  share¬ 
holders  at  annual  meeting  here. 
The  mill  now  is  capable  of  treat¬ 
ing  1..500  tons  per  day  against 
the  former  rate  of  1,000  tons  dai¬ 
ly  he  stated  and  test  runs  at  full 
tonnage  have  been  satisfactory. 

Any  increase  in  tonnage,  Mr. 
Connell  pointed  out.  will  be  de¬ 
pendent.  upon  and  consistent  with 
increased  sales. 

The  new  ore  developments  on 
the  5.700  foot  level  require  an 
increased  rate  of  stripping  to  en¬ 
sure  that  ample  ore  is  stripped 
and  available  to  meet  future  re¬ 
quirements,  he  said. 

It  is  estimated  that  aporoxi- 


Charter  Oil  Has 
Reduced  Net  Loss 


lAgnico  Profit 
Nearly  Doubled 


,:  Toronto  —<D.U— .Agnico  Mines] 
Ltd.  reports  estimated  operating 
'  profit  of  $:531,88.5  from  production  | 
'j valued  at  $1,422,227  for  the  11] 
jmonths  ended  November  30,  1959.; 
jIn  the  same  period  ol  the  previ- 
lous  year  operating  profit  was 
jS181.960  and  production  $1,174,176. 

I  The  ore  position  at  the  com- 
ipany’s  mines  has  improved  to' 
isuch  an  extent  that  the  substan-, 
dial  earnings  enjoyed  in  19,59  can 
;be  expected  to  be  maintained 
through  1%0.  .Andrew  Robertson, 
president,  says.  Management  ex¬ 
pects  that  the  normal  develop¬ 
ment  program  will  continue  to 
expand  the  ore  potential. 


exploration  division 
been  actively  engaged  in  exam- 
ing  properties  in  Canada  and 
abroad. 

In  addition, 


the  company  will] 
con.sider  diversification  into  non¬ 
mining  fields.  ! 

The  company  now  is  in  advanc-' 
ed  negotiations  for  the  acquisi-' 
tion  of  an  additional  uranium! 
contract  valued  at  approximately 
$48.000,tX)0,  he  says. 

Last  month  Consolidated  Deni¬ 
son  was  the  successful  bidder  for 
the  delivery  and  sale  of  6'i  met¬ 
ric  tons  of  uranium  oxide  to  the 
Japanese  Atomic  Fuel  Corp. 


Lake  Asbestos  reached  a  point  in 


Alscope  Obtains  US 
Patent  for  Process 

.Alscope  Flxplorations  Ltd.  re¬ 
ports  that  it  has  been  granted  a 
l^S.  patent  on  its  new  process 
for  the  manufacture  of  refrac¬ 
tory  metal  alloys  containing 
titanium,  \anadium.  manganese. 


wholly  owned  subsidiary  of  West- 
ern  .Natural  Gas  Co.,  as  operator, IVieraiS 
announces  the  completion  of  their  OutOUt  Ot  Peak 
Clarke  Lake  No.  5X  gaswell.  j  ,  ,  ., 

.  „  .  •  ,  ,  I  Si-scoe  .Mines  Ltd.  reports  silver 

This  well  IS  approximately  one  od^j^tion  by  its  whollv-owned 
and  one-half  miles  north  of 
field  discovery  well,  which  en-  ^ 

countered  eightyMwo  feet  of  con-  production  in  all  four  quarters 
tinuous  porous  Dolomit^  and  ap-.^f  ,959  exceeded  that  in  the  cor- 
proximately  two  miles  Northwe.st  .ding  periods  ol  1958,  and 
» -J  .n  amounted  to  1,444,425  ounces  lor 

‘hc  full  vcar  compared  with  1,- 
timious  porous  Dolomite.  267.393  ounces  a  year  earlier. 

The  number  five  well  encount-.  Production  in  the  fourth  quar- 
cred  314  feet  ol  continuous  porous  [ipr  of  1959  totalled  390,699  ounces. 
Dolomite  above  the  water  line,  LQ^pared  with  328,144  ounces  the 


Commenting  on  the  increase  in 
the  first  dividend  for  1960  to  15 
cents  a  share,  payable  Jan.  21, 
compared  with  12'a  cents  form¬ 
erly,  Mr.  Connell  said  that  busi¬ 
ness  forecasts  indicate  that  the 
I'ompany  will  be  able  to  maintain 
this  rate. 


Temagami  Mill 
Problems  Solved 


Toronto.— While  there  has  been 
some  difficulty  in  getting  the  mill 
of  Temagami  Mining  Co.  Ltd.  to 
handle  high  grade  copper  feed, 
the  operation  is  now  routine  and 
on  a  150-ton  a  day  basis,  N.  B. 
Keevil,  president,  told  share¬ 
holders  at  annual  meeting  here. 

This  is  the  limit  allowed  under 
Co\ernment  directi\e  in  the  Te¬ 
magami  forest  reserve,  he  ex¬ 
plained.  but  with  further  under- ; 
ground  development  and  two  al¬ 
ternations  the  mill  could  be  oper¬ 
ated  at  200  tons  per  day.  The! 
company,  meeting  was  fold,  is 
shipping  nearly  one  carload  of| 
concentrates  a  day  to  Noranda. 

At  the  present  time,  and  over 
the  past  year,  development  work, 
and  mining  has  been  emphasized, 
with  exploration  being  left  until 
the  present  program  of  detailed 
mapping  of  underground  work-i 
Keevil] 


year  belore. 


I  many 


with  an  absolute  open  flow  poten- L 

ti;il  nf  70  millinn  eiihie  feel  nor 


tial  of  70  million  cubic  feet  per] 
day.  ' 

These  wells  arc  located  on 
British  Columbia  Petroleum  and: 
Natural  Gas  Permit  195,  compris¬ 
ing  252.672  acres,  which  is  situ¬ 
ated  approximately  10  miles  due 
cast  of  the  town  of  Fort  Nelson, 
British  Columbia,  and  is  owned; 
25'; — Gulf  States,  25%— El  Paso 
.Natural  Gas  Company,  and  .50%— 
Imperial  Oil  Ltd.  I 


THE  OIL  MARKET 


Transactions  on  Toronto  Stock  Exchange 

(('Insing  quolalion^.  Tue»- 
High  Low  riose^Sales 


Low  Close 


Stock 


Salcff  Sloik 


13  600  Reel  Kspl 
23.972  Rocky  Pole 
11.88)  Royahte 
720  Do  pr 
3.500  Sand  Hiv 
74.1.75  Sapphire 
20  Do  del)^ 
7,025  Sarcpo 
5.000  Satelitte 
t,250  Serur  Free 
51.500  South  II 
59.700  .Spooner 
2.000  Stanwell 
21,000  Sub  Oil 
70.580  Tidal 
4.130  Triad  Dil 
1.855  1’  Can.'-n  \t 
30.94.5  I  n  OiLs 
20,180  Wayne 
11.625  Wespar 
14.175  WeMhuiiif 
16.660  W  Cdn  DO 
2.50  Do  utN 
.3.724  Wcfrlatrs 
7.h00  W  Dccalta 
2.000  W  Naeo 
8.000  Van  C  an 
4..5(iO  DalhousiP 


28,700  Acme  Gas 
I  1.200  AP  Con.5 

5.600  .Aimincx 
34,000  Am  Leduc 
47.000  .Anchor 
11.308  Asamcra 

4,445  Bailey  S  A 
345  Do  pr 
200  Do  5^4  pr 
4.300  Banff 

30.800  Baska 

8.600  Bata 
7.033  Britalta 

10,125  Catalta 
3,770  Cal  Kd 
'  bOOC'alvan  Con. 
1,8.*»0  Calvert 
2.460  C  Oil  Lands 
10.491  Do  vit*. 

4.400  CS  Oil  wis 
8.793  CS  Pete 
53.900, C  Chiellain 
7.645  Cdn  Dev 
18.395  C  Kx  Gas 
4,041  C  High  Cr 
2,322  C  Home.stead 
12,554  C  Husky 
1,090  Do  wts 
1,055  Can  Sup  f)il 
.500  Charter  Oil 
200  Com  moil 
3.200  c  Allenbee 
215.683  ('  Dragon 

4.900  C  Mie  Mac 
3, .5.50  Con  Peak 
1.475  C  West  Pete 

69,780  Cree  wls  o8 
6.500  Dev-Pal 
420  Dome  Peie 
24.(K)0  Duvox 
99,350  Dynamic 
665  Kastwood 
1J60  Do  \ 

4.435  Fargo 
585  Fr  Pete  pr 
1,690  Gr  Plains 
6.218  Home  Oil  A 
2.929  Do  B 
5,944  H  B  Oil  G 
1.000  .Jump  Pnd 

3.900  Jupiter 
30.100  LI  Pete 

9.900  Longpoint 

14.600  Lynx 
18,630  Majtrans 

3.000  Marigold 
500  Mayfair 
13.139  Medal 
32,125  Midcon 
10,714  Mill  City 
100  .Na!  Pete 

1.100  .N  Conc  ord 
12.900  N  Coni 

4.955  N  Superior 
34.800  Norlhcal 
560  NC  Oils 
320  Do  wls 
215  Do  pr 
1,000  Northld 
10.525  Okalta 
6.773  Pac  Pc’t 
200  Do  uts 
7,150  PamoU 

9.800  Permo  pr 

7.100  Peruv  OUj 
44.210  Petrol 

7.600  Phillipf 
110,890  Place 

500  Ponder 
3  JOO  Prairie  Oil 
14,533  Provo  Gas 
1.252  Quonto 
1.750  Ranger 


Calgary:  E.  J.  Gallagher  of 
Calgary  has  been  elected  presi¬ 
dent  and  a  director  of  Peace 
River  Oil  Pipe  Line  Co.  Ltd.  He 
!  is  general  manager  of  British 
;  American  Oil's  production  and 
'  pipe  line  department. 

In  becoming  president  of  Peace 
River  Oil  Pipe  Line,  Mr.  Gal¬ 
lagher  succeeds  E.  D.  Loughney| 
of  Toronto,  w  ho  assumed  the  pre-  j 
sidency  of  British  American  Oil 
two  weeks  ago. 

[  T.  W.  G.  Thomson,  vice-presi-; 
dent  of  Texaco  Exploration  Co.,i 
j  Calgary,  w  as  elected  treasurer 
of  Peace  River  Oil  Pipe  Line,] 
replacing  E.  C.  Babson  who  re-i 
cently  moved  to  the  U  S.  | 

The  Peace  River  Oil  Pipe  Line! 
is  operated  by  B-A  for  an  asso-; 
ciation  of  31  producing  compan-i 
ies.  It  consists  of  108  miles  ol; 
trunk  line  and  a  gathering  | 
system  of  56  miles  in  .Al- ; 
berta,  linking  up  with  the ' 
Trans-Mountain  Pipe  Line  at  Ed-i 
son.  and  capable  of  delivering; 
20,000  barrels  a  day.  A  permit] 
recently  was  granted  to  extend 
the  line  to  the  oil-producing  fields; 
in  the  Peace  River  District  ofi 
British  Columbia.  I 


ings  is  completed,  Mr, 
said. 

In  spite  of  exploration  being 
deferred,  development  has  con¬ 
tinued  to  outline  new  ore  faster 
than  it  is  being  removed.  Present 
ore  reserves  are  10  per  cent  high¬ 
er  than  they  were  six  months 
ago. 

,A  raise  has  been  driven  from 
fhc  most  westerly  workings  from 
the  82.5  foot  level  to  the  525  foot 
level  and  continuity  and  richness 
of  the  chalcopyritc  vein  has  led 
to  most  optimistic  expectations, 
he  said. 


A  VOICE  OF  AGRICULTURE 


★  EXECUTIVE 
SELLING  SERVICE 

Personal  sellms  service  at  exe¬ 
cutive  level  offered  by  mature 
salesman,  solid  sales  and  adver¬ 
tising  background. 

Write  “Exsell".  c/o  Howard 
Shrimpton  Associates.  120  Rose- 
dale  Valley  Road.  Toronto  5, 
Ont. 


McArthur. 

'Arognd 

192^ 


Since  1906,  United  Gram  Growers  has 
championed  the  rights  of  the  Canadian 
farmer  ....  A  Voice  of  Agriculture. 


GENERAL  MANAGER 

SALARY  $10,500  to  $13,000 


An  opening  exists  in  o  large  public  porks  agency  for  a  General 
Manager.  Vhe  candidate  must  be  a  professional  Civil  Engineer 
with  e  minimum  of  ten  years'  experience  in  rood  end  pork 
construction  maintenance,  with  o  proven  administration  record. 
Reply  giving  full  particulars  ot  education  and  business 
experience  to;  BOX  435,  THE  FINANCIAL  TIMES. 
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New  Road  to  Rome 


■0 _ THE  FINANCIAL  TIMES.  JANUARY  22,  1960 

Further  Integration  For  j 


Glen  Falls,  National  Life 


warning  that  the  bill  for  past 
investment  excesses  would  soon 
fall  due  and  will  have  to  be  paid? 
Further.  Were  governments  too 
expected  to  listen,  or  was  it 
merely  an  address  to  the  Cana-i 
dian  people?  < 


joil  and  gas  drilling  play  this 
j  winter  is  that  it  is  spread  out 
lover  a  wider  range  than  ever 
before.  The  active  search  area 
runs  all  the  way  from  Fort  St. 
John  in  the  southeast  to  Fort 
i  Nelson  in  the  northwest,  a  dis¬ 
tance  of  about  250  miles,  and  it 
rups  to  considerable  breadth 
from  northeast  to  southwest  as 
well.  The  number  of  active  drill¬ 
ing  rigs  at  work  has  been  setting 
;  new  highs  all  winter,  reaching  a 
'Current  seasonal  peak  of  30  iR 
‘mid-December. 


The  Glens  Falls  Insurance  Co., 'become  shareholders  of  the! 
of  Glens  Falls.  NY  and  The'Glens  Falls  Company  and  Mc-| 
National  Life  Assurance  Co.  of 

Pono/ia  rr  .  u  .‘Falls  board.  No  changes  are  con- 

canada.  Toronto,  have  increased  t^mplated  in  National  of  Can- 
the  extent  of  their  corporate  in-  ada’s  board  and  McCutcheon  and  I 
legation,  it  is  announced  jointly  Lawson  remain  chairman  and 
by  George  D.  Mead,  president  of  president,  respectively.  John  A.i 
Glens  Falls  and  M.  Wallace  Mc-iRhind  continues  as  vice-president i 
CutchMn.  chairman  of  the  board: and  managing  director.  | 

of  National  of  Canada.  :  National  of  Canada  is  the  only 

The  companies  first  became'Canadian  company  with  a  separ-. 
identified  with  each  other  in  mid-  ate  head  office  in  the  United 
1958  when  Glens  Falls  bought  a, States,  and  one  of  only  two  Can-i 
25  per  rent  interest  in  National  adian  companies  with  full  licens-| 
of  Canada  from  Harold  R.  Law-  es  in  New  York  State.  The  sale 
son.  president,  and  National  of  of  life  insurance  in  the  United' 
Canada  became  licensed  in  States  got  underway  in  the  late 
New  York  State  and  made  plansispring  of  19.59  and  has  up  to  now 
to  market  life  insurance  through -been  confined  to  New  York  State] 
the  Glens  Falls  agency  organi-  only.  The  company  is  now  li-j  i 
zation.  Lawson  then  went  on  the  censed  in  19  states  and  expectsi  j 
Glens  Falls  board,  and  Mead,  to-  to  expand  from  here  on.  Its  total  •  I 
gether  with  George  I.  Davis,  business,  including  annuities.il 
chairman  of  the  executive  com-  grew  by  $120,000,000  in  19.59  and'  i 
mittee  of  Glens  Falls,  joined  Na-  its  assets  increased  by  20  per  • 
tional  of  Canada’s  board.  Glens  cent.  i 

Falls  subsequently  increased  its  Glens  Falls’  year  end  figures 
holdings  of  National  of  Canada  are  not  yet  available  but  business 
stock  to  45  per  cent.  increa.sed  by  some  7  per  cent  in 

Now,  by  a  series  of  further  1959  and  its  premium  volume  I 
stock  transactions,  Glens  Falls  now  amounts  to  approximately! 
has  emerged  as  the  major  share- $88,000,000  annually.  Assets  in¬ 
holder  of  National  of  Canada,  creased  to  approximately  $175,-  1 
with  a  60  per  cent  interest.  Me-  000,000  and  capital  funds  are  in 
Cutcheon  and  Lawson  have  also  excess  of  $58,000,000.  ' 


(Continued  from  Page  1> 


Peace  River 

(Continued  from  Page  1) 


of  the  B.C.  Electric  and  the 
Power  Commission,  we  will  be 
desperately  short  of  power  by 
1968.”  declares  Mr.  Mainwaring. 
'Columbia  power  can’t  possibly  be 
available  by  then.  Peace  River 
I  power  can.” 

Mr.  Mainwaring  also  stressed 
that  the  Peace  River  scheme 
I  was  not  contingent  on  export  ol 
.  power.  The  lower  mainland,  he 
'says  will  absorb  all  the  power 
Peace  River  can  develop  in  its 
j  first  stage,  which  will  cost  $375,- 
000.000  and  produce  about  1,000,- 
000  horsepower,  and  he  adds  that 
‘the  company  has  ample  funds  to 
[finance  its  operations  through 
1 1961,  with  a  public  offering  to  be 
I  made  late  this  year, 
j  Probably  .50  per  cent  of  this 
I  financing  will  be  by  bonds;  25 
^per  cent  convertible  preferred  and 
25  per  cent  equity  common  stock, 
and  Mr.  .Mainwaring  insists  that 
none  of  the  present  principals 
will  get  any  special  options  as 
in  the  case  ot  some  pipeline 
projects. 


Pinchin  Johnson,  there  will  bei 
two  giants  in  the  paint  industry. 
— I.C.L.  with  assets  of  some  £724  j 
millions  and  Courtaulds  with  as¬ 
sets  of  about  £200  millions.  It, 
will  be  interesting  to  see  whether 
I.C.I.  makes  a  counter-bid.  If. 
not.  the  battle  for  the  paint  trade 
between  the  two  groups  will  hot 


Alitalia  inaugurates 
Canada-ltaly  Service 


ing  high  explosives  since  the  last 
[price  adjustment  in  November 
[  19,58.  The  revised  average  selling 
! price  is  now  64.8  per  cent  above 
the  pre-war,  1939,  average  selling 
price. 


Alitalia  Airlines  since  inaugu¬ 
rating  North  Atlantic  service  just 
two  years  ago  reported  an  east- 
bound  passenger  increase  of  74 
per  cent  for  1959  over  19.58. 

Outstanding  gains,  amounting 
to  129  per  cent,  were  also  noted 
in  its  cargo  business. 

The  inauguration  of  service  be¬ 
tween  Canada  and  Italy  is  re¬ 
garded  as  a  milestone  in  the 
rapid  recovery  of  Italian  air  com- ; 
merce.  Service  from  Montreal  to 


Peak  Activity  j 

(Continued  from  Page  0  | 


Magna  Pipeline 
Project  Ratified 


Mr.  Anthony  William  Tuke,  the 
chairman  of  Barclays  Bank,  can 
always  be  relied  upon  to  contri¬ 
bute  some  amusing  comments 
on  matters  of  topical  interest  in 
his  annual  review.  There  is  “di¬ 
versification”  which,  in  some 
cases,  is  closely  associated  with 
take-over  bids.  “It  was  the  Wal¬ 
rus  in  his  famous  address  to  the 
Oysters”,  says  Mr.  Tuke.  “who 
linked  together  shoes  and  ships 
and  sealing  wax  and  cabbages 
and  kings.  1  have  always  re- 


a  ready  market  for  gas  with 
Westcoast  Transmission  Com¬ 
pany  Limited. 


Vancouver  —  Magna  Pipeline 
Co.  Ltd..  .50  per  cent  owned  by 
Charter  Oil  Co.  Ltd.,  has  obtain- 
t-d  approval  from  the  British  Co¬ 
lumbia  government  to  build  a 
25-mile  $14  million  underwater 
natural  gas  pipeline  from  the] 
mainland  near  Vancouver  toi 
southern  Vancouver  Island. 

Magna  has  an  agreement  with 
Westcoast  Transmission  Co.  Ltd., 
to  supply  gas  for  the  line.  Fin¬ 
ancing  of  the  pipeline  now  has 
to  be  arranged. 

By  order  of  the  B.C.  govern¬ 
ment  the  line  must  be  complet¬ 
ed  by  June  30,  1962,  and  the 
company  must  have  a  firm  con¬ 
tract  with  a  pipe  manufacturer 
by  May  1. 


Poltical  Climate 


,  .Mr.  Mackenzie  gave  some 
credit  to  the  provincial  political' 
'Climate  for  the  rapid  growth  of 
‘the  petroleum  industry  in  B.C. 

,  since  oil  and  gas  search  started 
in  earnest  in  1951.  “Despite 
short  term  market  problems,” 
he  said,  “industry  can  be  spurred 
to  great  efforts  by  the  forces  of 
bre"nwsense.  but'if  I  had  only  vigorous  competition  when  the 
recognized  it,  the  Walrus,  seems  gco^iK^  Ihe 

to  have  been  an  early  apostle  of  incentive  exists.  [ 

the  modern  doctrine  of  diversi-  Another  compelling  factor, 
fication,  which  has  many  res-  which  has  contributed  greatly  to 
pectable  adherents  nowadays."  the  aroused  interest  of  oil  and! 


First  all-Canadian  air  service  from  Canada  to  Rome  will  be  inaugurated  March  4  by 
Canadian  Pacific  Airlines  jet-prop  Britannias  flying  the  direct,  sunny,  southern  route  from 
'I'oronto-.Montreal  to  Rome.  The  Eternal  City  has  more  than  ever  to  offer  the  tourist  in  1960 
as  11  IS  me  sue  oi  me  Olympic  Games. 

However,  there  is  more  than  athletic  displays  to  lure  the  tourist  to  Rome.  A  few  examples 
arc:  'centre  left)  The  Arch  of  Titus,  erected  to  commemorate  the  victory  of  Titus  over  Jeru¬ 
salem  in  70  A.D.,  and  behind  it  the  Colosseum,  finished  in  80  A.D.,  a  vast  arena  which 
could  hold  50,000  spectators.  They  are  the  two  most  important  monuments  remaining  from 
the  era  of  the  F’lavian  emperors.  (Centre  right)  the  famed  Spanish  Steps,  one  of  the  most 
characteristic  and  romantic  spots  in  Rome.  They  were  built  in  1725.  (Bottom)  St.  Peter’s  in 
the  Vatican  is  the  largest  of  Christian  churches.  Begun  in  1506,  it  was  finished  120  years 
later.  Michelangelo  designed  the  tremendous  dome.  The  Basilica  and  adjoining  Vatican  house 


One  of  New  York  i  hner 
hotels  —  in  exclusive 
Washington  l^uare. 
■Spacious  single  rooms 
from  *10  clailv.  With  air- 
conditioning  from  *12-*14. 
Lavish  2  and  3  room  apts. 
with  serving  pantries. 
Substantial  savings  by  the 
month  or  on  lease. 

N.  Scheifiman,  Manjcing  Director 
GR  3-6400 


many  art  masterpieces. 


But  all  this  raises  deep  political 
'problems.  Governments  today 
are  committed  to  spending  for 
prosperity:  booms  can  be  kept 


[rruc/c  Loggers  in  B.C. 
'Seen  Backing  Lost  Cause 


New  Interest  For  j 
Placer  Subsidiary  j 

Vancouver.  —  Wollclift  Pty. 
Limited,  which  through  Canadian 
Exploration  Limited,  is  a  wholly- 
owned  Australian  subsidiary  of 
Placer  Development  Limited,  has, 
it  is  announced  here,  exercised 
iits  option  to  purchase  all  of  the 
Ishares  of  the  S.  and  M.  Fox  group 
of  companies. 

The  S.  and  .M.  Fox  group  owns 
and  operates  collieries  and  truck¬ 
ing  and  engineering  establish¬ 
ments  in  New  South  Wales.  The 
collieries  comprise  Wollondilly 
and  Wollondilly  Extended  mines 
in  the  Burragorang  Valley,  and 
South  Clifton  mine  of  the  South 
Coast  field. 

The  engineering  works  are 
located  at  Greenacre,  in  the 
Chullora  district,  from  which  cen¬ 
tre  the  main  trucking  fleet  oper¬ 
ates. 

It  is  contemplated  that  all  these 
activities  will  continue  without 
any  major  changes. 


take-over  bids,  Mr.  Tuke  com-  ing.  For  long  stretches  of  time, 
[ments  that  there  may  be  occa  an  average  of  one  out  of  two 
isions  "where  something  more  wildcat  wells  drilled  in  the  north- 


Vancouver.  —  Truck  loggers, 
representing  many  of  the  in¬ 
dependent  operators  in  British 
Columbia's  forest  industry,  have 
been  reviving  their  agitation 
against  the  forest  department 
(tree  farm)  license  system,  but 
they  appear  to  be  backing  a  lost 
cause. 

At  the  annual  meeting  of  the: 
Truck  Loggers  Association,  they 
were  urged  by  Gordon  Gibson, 
ex-M.L.A.,  to  continue  the  fight, 
and  a  large  proportion  of  the 
membership  is  in  favor  of  pro¬ 
testing  the  government’s  pro¬ 
gram,  but  most  ot  the  objections 
are  being  filed  too  late. 

The  fact  is  that  forest  manage¬ 
ment  as  set  forth  in  legislation 
passed  several  years  ago  is  the 
basis  of  the  province’s  all-imporl- 
ant  forest  economy,  and  without 
the  security  provided  by  this 
legislation  most  of  the  expansion 
that  has  taken  place  in  recent 
'years,  including  construction  of 
new  pulp  and  paper  mills,  would 
not  have  been  undertaken.  The 
provincial  government  is  hardly 
likely  to  cancel  the  licenses  al¬ 
ready  granted,  and  it  could  hard¬ 
ly  do  so  in  any  case  without  be¬ 
ing  charged  with  confiscation. 

Mr.  Gibson,  an  independent  log¬ 
ger  in  his  own  right  and  a  lead¬ 
ing  figure  in  exposing  the  scandal 
that  led  to  the  coviction  of  a 
former  provincial  cabinet  min¬ 
ister  on  graft  charges,  would 
have  the  government  reclaim  j 
much  of  the  timber  it  has  granted] 
major  companies 


it  twelfth  among  the  more  than' 
250  scheduled  airlines  now  serv¬ 
ing  world  traffic  markets.  It  has 
grown  into  a  vast  organisation 
of  more  than  4,000  employees,  in 
31  countries.  i 


However,  those  who  contend 
that  the  whole  system  of  forest 
management  licenses  should  be 
scrapped  might  as  well  accept 
the  facts  of  life.  The  govern¬ 
ment  and  most  of  the  acknowl- 
j  edged  leaders  in  the  industry, 
[including  foresters  and  other 
recognized  experts,  recommend¬ 
ed  such  a  plan  when  it  was  first 
initiated.  When  the  independents 
lost  the  battle  then,  they  lost  the 
■whole  campaign. 


CEA  Eastern  Zone 
Meeting  in  Quebec 

The  annual  meeting  of  the 
Eastern  Zone  of  the  Canadian 
Electrical  Association  will  be 
held  in  Quebec  City  from  Janu¬ 
ary  25  to  January  28. 

Some  six  hundred  delegates 
from  various  parts  of  Eastern 
Canada  are  expected  to  attend. 
The  meeting  will  discuss  many 
phases  of  Canada’s  electrical  in- 


IN  GOOD  HANDS 


.)(x»n  Nancy’s  pet  will  be  in  good  hands.  Nancy 
will  feel  better,  too,  because  she  knows  the  doctor 
will  know  just  what  to  do  and  how  to  do  it. 

In  so  many  ways,  we  look  for  help  to  people  in 
whom  we  have  confidence— people  trained  and 
experienced  in  their  specialty. 

For  instance,  when  you  walk  into  a  bank,  whether 
to  make  a  deposit  or  discuss  a  financial  problem 
with  the  manager,  you  know  your  banking  needs 
will  be  attended  to  expertly,  faithfully  and  in  a 
friendly,  personal  way.  It  is  something  you  can 
depend  upon  in  all  your  banking. 


Production 
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Dk  JOHN 

Veterinarian 


dustry,  including  problems  relat¬ 
ing  to  the  generation,  transmis¬ 
sion  and  distribution  of  electrical 
energy;  its  uses  in  industry,  in 
the  home,  and  on  the  farm;  acci¬ 
dent  prevention,  employee  rela¬ 
tions  and  public  relations. 

General  chairman  of  the  meet¬ 
ing  will  be  N.  S.  Crerar,  of  Mont¬ 
real,  ,who  is  president  of  Sague¬ 
nay  Power  Company  Ltd. 


crease  over  the  year  before, 
[compared  to  130  per  cent  in- 
j  crease  in  sales  in  the  United 
[states. 

I  The  Canadian  profit  margin, 
[however,  is  not  as  pronounced 
as  the  American  because  of  the 
higher  costs  of  doing  business 
here. 

It  is  assumed  that  initial  pro¬ 
duction  in  Canada— at  the  com¬ 
pany’s  east-end  plant  here— will 
be  confined  largely  to  assembly 
of  components  shipped  from  the 
United  States. 

The  point  at  which  actual  man¬ 
ufacturing  will  be  initiated  will 
depend  upon  the  sales  volume. 


!  Toronto. — Shareholders  of  Snow 
Lake  Mines  Ltd.  at  a  special 
meeting  here  approved  a  reorgan¬ 
ization  of  the  capital  structure 
and  change  in  corporate  name  to 
Phoenix  Canada  Oil  Co.  Ltd. 

Under  the  plan  the  authorized 
capital  of  5,000,000  shares  will  be 
decreased  to  2,594,016  shares  by 
the  cancellation  of  2,405,984  is¬ 
sued  shares  and  then  increased 
to  5,000,000  shares  by  the  crea¬ 
tion  of  an  additional  2,405,984  $1 
par  shares. 

I  By  terms  of  the  reorganization 
[stockholders 


C-l-L  Increases 
Explosive  Prices 

An  increase  in  the  selling  prices 
of  all  high  explosives  and  some 
blasting  accessories  has  been 
announced  by  Canadian  Indus¬ 
tries  Ltd.  Prices  of  blasting 
agents  are  unchanged. 

The  increase  on  explosives 
averages  4.7  per  cent  over  pre¬ 
vious  prices. 

Explaining  the  increase.  C-I-L 
officials  said  that  it  was  made 
necessary  by  increased  unit  costs 
of  manufacturing  and  distribut- 


THE  CHARTERED  BANKS 
SERVING 

YOUR  COMMUNITY 


receive  new 
shares  on  the  basis  of  one  new 
share  for  each  15  old  shares  held. 
There  will  be  171,356  shares  out¬ 
standing  of  which  49,133  will  be 
escrowed. 


‘in  perpetuity” 
and  compensate  them  for  any 
costs  they  might  have  incurred 
in  carrying  out  the  conservation 
program  imposed  on  them  as  a 
part  of  the  license  contract. 

However,  there  isn’t  a  chance 
that  this  will  be  done,  unless 
government  policy  is  drastically 
changed. 


Saskatchewan 

(Continued  from  Page  1' 


There  is  no  doubt  at  all  that 
the  tremendously  increased  cost] 
of  the  Saskatchewan  mine. 


BANK  OF  CANADA 


Gibson’s  speech 
before  the  truck  loggers,  in  which 
he  criticized  the  government  for 
playing  into  the  hands  of  the  big 
companies  at  the  expense  of  the 
small  ones,  has  been  bitterly 
assailed  by  government  spokes¬ 
men. 

What  could  happen,  however, 
is  a  modification  ol  some  of  the 
terms  of  the  contracts.  “Per 
petuity"  is  a  long,  long  time  and 
recent  history  in  the  B.C.  woods 
has  shown  that  a  lot  can  happen 
in  ten  years  to  change  the  whole 
picture.  Some  of  the  licensed 
areas  granted  to  companies  may, 
for  instance,  be  found  to  contain 
more  timber  than  originally  es¬ 
timated.  in  which  case  a  part  of 
those  areas  might  be  set  aside 
for  exploitation  by  operators 


now  a 

certainty,  will  handicap  P.C.A. 
badly  in  its  efforts  to  meet  a  very 
competitive  world  pricing  situa¬ 
tion.  It  had  counted  on  the  Pa¬ 
tience  Lake  property  to  reduce 
its  average  production  costs. 


Weekly  statement  of  the  Bank  of  Canada  as  at  Jan.  13,  1960, 
shows  total  assets  $89,381,366  lower  than  previous  week  at  $2,827,- 
399,416.  Investments  are  shown  $16,642,213  lower.  Holdings  of  Ster¬ 
ling  and  U.S.  Funds  were  $4,475,312  higher,  while  other  assets  were 
$77,237,208  lower.  Deposits  were  $10,711,050  higher.  Circulation  was 
$26,964,463  lower,  while  other  liabilities  were  $77,581,876  lower. 

In  comparison  with  corresponding  week  of  last  year  total  assets 
were  $30,989,623  higher  while  other  liabilities  were  .$6,167,473  lower. 
Circulation  was  $40,165,234  higher  than  same  period  last  year  and 
deposits  are  shown  $35,736,355  higher. 

Comparative  figures  herewith; 

ASSETS^  2^1-  12-  1^60  Jan.  b.  191111  La^tUk.  Lant  Yr. 

$  s  .t  $ 

sterlins  and  U.S.  Funds  38.331,1141  33.856,529  i  4,473,312  —  18,812,857 

Other  Currencies  .  133,069  157,508  —  24,439  —  8,162 

Total  .  38.464.910  34,014,037  +  4.450,873  —  18,821,019 

ADVAN'CES  TO 

Char,  and  Savings  Bks .  , 

Total  .  . 

INVESTMENTS 

Treasury  BUls  .  291,259,773  ■308.021,347  —  16.761,574  ,  186.850,124 

Govt.  Secs.  <2  Yrs.5 ...  .  514,681,017  5I4..389.03I  ,  91,966  .321,690,503 

Govt.  Secs.  (Long  Term)  1,818.350.678  1,818,316.155  ,  34.723  —510,750,150 

Bds.  Deb.  Ind.  Dev.  Bk.  58,613,36,1  38,609,786  i  3.577  ,  5,395,345 

Other  Secs.  .  18,549,479  18,560.384  —  10,905  —  20,042,423 

Total  .  2.701.454,510  2,718.096,723  —  16,642,213  t  35,343,439 

Ind.  Dev.  Bk .  25,000,000  25.000.000  . 

Bank  Premises  .  10,925,838  10.878,6.36  +  47,182  +  1,136,535 

AD  Other  Assets  .  51,554.158  128,791,366  —  77.237,208  —  6,669,352 

Total  .  2,827.399,416  2,916,780,782  -  89,381,366  30,9M^23 

UABILITIES— 

Capital  Paid  Up  .  5,000,000  5.000,000 

Best  Fund  .  25,000,000  25,000,000 

Notes  in  Circulation  .  1,975.707.965  2.002,672.428  —  26.964,463  4  40,165,234 

DEPOSITS 

Govt,  of  Canada  .  42,067,319  43,146.468  —  1,078,649  i  16,259,975 

Char.  Banks  .  677,650.428  663.220,387  +  14.430,041  t  17.564,303 

Other  .  27,083,203  29,723.345  —  2,640,342  +  1,912,077 

Toul  . 746.801.450  736.090,400  +  10,711,050  ♦  35.736,333 

liabilities  (Other  Curr.)..  47.281,799  42,827,876  4.  4,453.923  —  38,744,493 

All  Other  Liabilities  27,608.202  105,190,078  —  77,581,876  —  6,167,475 


DeSeaa  .  .  . 

(Continued  from  Page  1) 


Our  development  pace  will 
slow  down  simply  because  there 
is  not  the  necessary  capital  bal¬ 
ance  to  keep  resources  and  other 
development  constantly  ten  years 
or  so  ahead  of  actual  require¬ 
ments. 

It  may 


Quebec  Tru$t  Co'$ 

Elect  New  Executive$ 

I  Trust  Companies  Association 
of  Canada  (Quebec  Section)  has 
announced  that,  at  the  annual 
meeting  held  in  Montreal,  the 
following  officers  were  elected: 

President.  E.  H.  H  e  e  n  e  y, 
assistant  general  manager  of  the 
National  Trust  Company  Lim¬ 
ited  : 

Vice-President,  M.  Forget, 
assistant  general  manager  of 
The  Royal  Trust  Company;  and 
Treasurer.  G.  A.  Goad,  assist¬ 
ant  general  manager  of  the 
Montreal  Trust  Company. 


mean  fewer  grand 
[pianos  tor  junior  high  schools;  it 
[may  mean  a  greater  austerity  in 
the  management  of  provincial  af¬ 
fairs;  it  may  mean  a  higher  level 
of  taxation  in  the  federal  fields, 
since  the  expansion  of  govern¬ 
ment  functions  continues  even  in 
such  realms  as  one  had  a  right 
to  expect  to  see  reduced  after  the 
evangelical  outbursts  about  waste 
and  mismanagement  to  which 
Canadian  tax  payers  have  been 
treated  a  couple  of  Parliaijnents 
ago.  _ 


